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AGRICULTURAL  AND  LIVESTOCK  LOANS 

Under  the  agricultural  credits  act  of  August  24,  1921,  as  amern 
the  corporation  approved  8,749  advances  for  agricultural  and  1 
stock  purposes  in  the  aggregate  amount  of  $479,300,000— $1 
520,000  to  banking  institutions,  $93,453,000  to  livestock  loan  c 
panies,  and  $197,327,000  to  cooperative  marketing  associations. 

Of  the  amount  approved,  $298,317,000  was  advanced  to  Noven^ 
30,  1926— $172,084,000  to  banking  institutions,  $87,708,000  to  II 
stock  loan  companies,  and  $38,525,000  to  cooperative  markei  1 
associations. 

Repayments  on  account  of  these  advances  aggregated  $289,840  ( 
representing  97.2  per  cent  of  the  amount  advanced.  Of  the  to 
$168,344,000  was  repaid  on  advances  to  banking  institute 
$83,205,000  on  advances  to  livestock  loan  companies,  and  $38,291, 
on  advances  to  cooperative  marketing  associations.  The  amo 
outstanding  on  November  30,  1926,  was  $8,421,000,  distributed 
follows:  Bankmg  institutions,  $3,686,000;  livestock  loan  compan 
$4,501,000;  cooperative  marketing  associations,  $234,000.  r 
advances  made  by  the  corporation  in  13  States— Virginia,  Arkans 
Florida,  Louisiana,  Mississippi,  Illinois,  Indiana,  Michigan,  01 
Nevada,  Utah,  Wyoming,  and  Washington— have  been  repaid  in  f 

The  above  figures  and  those  which  follow  include  the  original  lo 
and  the  expense  advances  in  connection  therewith.  Both  in 
text  of  the  report  and  in  the  accompanying  tables  the  balan 
outstanding  represent  the  principal  amounts  carried  on  the  corpo 
tion's  books  on  November  30,  1926,  after  deducting  repayments  f 
charges  to  profit  and  loss. 

The  tables  included  in  Exhibit  B,  attached  to  the  report,  show 
detail  the  operations  of  the  corporation  under  the  act  of  August 
1921,  as  amended. 

LOANS  TO  BANKS 

I) 

In  all,  the  corporation  made  loans  for  agricultural  and  livestc  ij 
purposes  aggregating  $172,084,000  to  4,317  banking  institutions  |' 
37  States.    Of  these,  674,  or  15.6  per  cent,  were  national  banks  a\ 
3,643,  or  84.4  per  cent,  were  State  banks.    Of  the  State  banks,  2 
were  members  of  the  Federal  reserve  system.    The  advances 
national  banks,  amounting  to  $33,762,000,  constituted  19.6  per  cc 
of  the  whole,  and  the  advances  to  State  banks,  totaling  $138,322,01  So 
equaled  80.4  per  cent. 

On  November  30,  1926,  the  advances  made  to  3,962  banks  (6 
national  and  3,325  State),  totaling  $157,054,000,  had  been  paid  - 
full,  principal  and  interest.  Of  these,  3,488  were  going  banks  it 
which  $139,454,000  was  advanced;  424  were  banks  which  had  ] 
ceived  advances  amounting  to  $15,817,000  and  which  later  close « 
46  were  banks  which  suspended  but  subsequently  resumed  busint  ec 
and  to  which  $1,661,000  was  advanced;  and  4  were  banks  which  toW 
over  the  balances  due  from  closed  banks  on  advances  aggregati]  k 
$122,000.  In  addition,  advances  totaling  $411,000  to  9  banks 
open  and  6  closed)  had  been  liquidated,  principal  of  $34,000  in  the 
cases  having  been  charged  to  profit  and  loss. 

Of  the  banks  still  indebted  to  the  corporation,  19  (2  national  ai 
17  State)  had  repaid  the  principal  of  advances  to  them,  to  tali]  ed 
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!,000,  while  the  remaining  327  (36  national  and  291  State)  had 
njid  $10,331,000  out  of  aggregate  advances  of  $14,037,000.  Of 
e  amounts,  $2,274,000  was  repaid  by  going  banks  on  advances 
unting  to  $2,925,000  and  $8,057,000  by  banks,  now  closed,  on 
cl  advances  of  $11,112,000.  In  the  case  of  2  closed  banks,  where 
advances  have  been  paid  in  part,  principal  of  $20,000  has  been 
ged  to  profit  and  loss.  The  amount  outstanding  to  banks  on 
ember  30,  1926,  was  $3,686,000— $651,000  to  54  going  banks 
ational  and  52  State),  including  6  banks  which  closed  and  sub- 
lently  reopened,  and  $3,035,000  to  273  closed  banks  (34  national 
239  State). 

to  uring  the  year,  the  number  of  banks  indebted  to  the  corporation 
reduced  by  294,  including  81  closed  banks,  and  the  amount 
tanding  on  the  corporation's  books  on  November  30,  1926, 
esented  2.1  per  cent  of  the  amount  advanced  to  banks. 


LOANS  TO  LIVESTOCK  LOAN  COMPANIES 


I  addition  to  the  loans  to  banks,  114  livestock  loan  companies  in 
n  States  received  advances  from  the  corporation  aggregating 
J708,000.  On  November  30,  1926,  the  advances  to  97  loan  com- 
es totaling  $65,094,000,  had  been  liquidated,  principal  of  $1,500 
ng  been  charged  to  profit  and  loss  in  the  case  of  one  company, 
remaining  companies,  numbering  17,  had  repaid  $18,113,000  out 
tal  advances  to  them  of  $22,614,000,  leaving  a  balance  outstand- 
3n  November  30,  1926,  of  $4,501,000,  which  represented  5.1  per 
of  the  amount  advanced  to  livestock  loan  companies, 
uring  the  year  19  loan  companies,  to  which  a  total  of  $35,062,000 
advanced,  retired  the  outstanding  balances  of  their  indebtedness 
le  corporation. 

irly  in  the  year  the  receiver  of  the  Livestock  &  Agricultural  Loan 
of  New  Mexico,  with  the  approval  of  the  United  States  district 
t|t  having  charge  of  the  receivership,  and  the  corporation,  for- 
ited  plans  for  the  return  to  this  country  and  sale  of  the  cattle 
fing  in  Chihuahua,  Mexico,  on  which  the  corporation  made 
Mices  through  that  company  and  other  companies.  These  cattle, 
ated  in  previous  reports,  were  moved  across  the  border  in  the 
and  winter  of  1922  and  1924  on  account  of  the  severe  drouth  in 
H  bouthwest. 

rrangements  were  made  to  begin  the  movement  about  June  1, 
,  but,  unfortunately,  before  that  date  scabies  appeared  among 
;attle  and,  although  the  percentage  of  infection  apparently  was 
t,  estimated  at  less  than  1  per  cent,  it  was  necessary  to  dip  the 
e  herd.    This,  of  course,  greatly  delayed  the  movement.  The 
;  iau  of  Animal  Industry  of  the  Department  of  Agriculture  assigned 
i  ictors  to  the  ranches,  and  the  dipping  (including  the  construction 
!(,  its  and  the  erection  of  fences  to  provide  for  the  proper  segregation 
r  le  dipped  animals)  was  done  under  their  supervision  and  direc- 
with  the  cooperation  of  an  inspector  of  the  Cattle  Sanitary 
'd  of  New  Mexico.    Under  the  law  and  the  regulations  of  the 
au  of  Animal  Industry,  the  animals  could  not  be  brought  into 
United  States  until  the  expiration  of  60  days  after  they  were 
id  on  clean  pasture  following  the  dipping.    While  the  dipping 
plans  for  the  movement  were  under  way,  every  effort  was  made 
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by  the  receiver  to  dispose  of  the  cattle  for  delivery  at  the  ranP 
or  at  the  shipping  point  in  Mexico,  but  he  was  unable  to  obi 
any  acceptable  offers. 

By  joint  resolution  of  May  24,  1926,  the  Congress  extendei 
December  31,  1926,  the  time  during  which  the  cattle  could  be  bro  'iso 
back  duty  free.    In  view  of  certain  provisions  of  the  Mexican  P 
and  regulations  regarding  the  exportation  of  livestock  which  m 
be  applicable  to  a  part  of  the  herd,  steps  were  taken  throughfl 
State  Department  to  obtain  the  consent  of  the  Mexican  Governn 
After  considerable  negotiation  the  Mexican  Government  gra: 
permission  to  return  the  entire  herd  without  restriction  as  to  ag 
sex  and  without  the  payment  of  export  duties. 

The  many  complications  and  difficulties  having  been  overc< 
the  movement  was  finally  begun  in  October,  the  first  trainload  a 
ing  at  El  Paso  on  October  16.  The  cattle  had  to  be  trailed  fror 
to  80  miles  from  the  ranches  to  Agua  Nueva,  which  is  approxima 
170  miles  below  the  border,  and  there  loaded  on  cars  for  El  I 
Shipments  were  made  as  rapidly  as  the  cattle  could  be  trailed  1 
the  ranches  and  transportation  facilities  could  be  provided;  and 
animals  were  inspected  at  the  border  by  representatives  of  the  Bu 
of  Animal  Industry  and  of  the  Livestock  Sanitary  Commissio: 
Texas.  To  December  11,  1926,  approximately  35,700  head  had  1 
returned.  A  few  of  the  cattle  were  sold  in  the  public  market 
Denver,  Fort  Worth,  and  Los  Angeles,  but  the  bulk  of  them  ] 
disposed  of  in  the  public  market  at  El  Paso  for  cash  shortly 
their  arrival.  The  sales  were  widely  advertised  and  there  was 
active  demand  for  all  classes.  The  movement  is  still  in  prog 
and  will  be  continued  as  rapidly  as  possible  until  all  the  cattle  1 
been  brought  back,  unless  an  opportunity  should  arise  to  dispos 
the  remaining  animals  at  satisfactory  prices  delivered  on  the  ran 
or  at  the  shipping  point  in  Mexico. 

In  the  preparations  for  the  movement  and  sale  of  the  cattle, 
Division  of  Mexican  Affairs  of  the  State  Department,  the  Amer 
Embassy  at  Mexico  City,  and  consular  officers  in  Mexico,  as  we 
the  Bureau  of  Animal  Industry,  the  Federal  Horticultural  Board, 
the  Packers  and  Stockyards  Administration  of  the  Departmen 
Agriculture,  have  given  their  hearty  cooperation.  The  corporatic 
glad  to  record  in  this  report  its  appreciation  of  the  effective  assist*  1)1 
which  all  these  agencies  have  rendered  in  this  unusual  and  dirR™ 
undertaking.  Re 
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LOANS  TO  COOPERATIVE  MARKETING  ASSOCIATIONS 

From  January  1,  1921,  to  December  31,  1924,  the  corpora 
authorized  advances  totaling  $202,590,000  to  33  cooperative  mar: 
ing  associations  in  20  States  to  finance  the  orderly  marketing  of  wh 
cotton,  tobacco,  rice,  and  other  staple  agricultural  commodities.  1 
this  amount,  $5,262,000  was  authorized  under  the  corporation's; 
port  loan  authority  prior  to  the  passage  of  the  agricultural  credits:* 
of  August  24,  1921,  and  $197,327,000  under  the  provisions  of  that 
Altogether,  the  associations  used  only  $41,162,000  of  the  commitmj 
from  the  corporation,  as  they  were  able  to  finance  the  greater  par 
their  requirements  through  the  normal  banking  channels. 
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injuring  the  season  of  1921-22  the  corporation  approved  loans  total- 
it  $64,340,000  to  cooperative  marketing  associations  and  $19,198,000 
3  used.  For  the  season  of  1922-23  the  loans  approved  amounted 
le  $126,250,000,  of  which  $19,412,000  was  utilized,  while  for  the 
oison  of  1923-24  the  loans  authorized  aggregated  $12,000,000,  of 
mich  $2,552,000  was  advanced. 

m)f  the  $41,162,000  advanced  to  cooperative  marketing  associations 
lb  14,000,  or  six-tenths  of  1  per  cent,  was  outstanding  on  November 
Id  1926. 

LOANS  FOR  EXPORT  PURPOSES 

*  Dxport  loans  approved  by  the  corporation  after  it  resumed  opera- 
ns  in  January,  1921,  totaled  $58,374,000— $43,379,000  to  banking 
C 1  financing  institutions,  $9,733,000  to  exporters,  and  $5,262,000 
a  cooperative  marketing  associations. 

JlDf  the  amount  approved  $5,778,000  represented  advances  author- 
ed on  grain,  $3,246,000  on  tobacco,  $40,759,000  on  cotton,  $3,120,- 
,  I  on  other  agricultural  products,  and  $5,471,000  on  manufactured 
iicles. 

,  Against  these  commitments,  there  was  advanced  a  total  of  $38,654,- 
.!  | — $28,469,000  to  banking  and  financing  institutions,  $7,547,000 
f  exporters,  and  $2,638,000  to  cooperative  marketing  associations. 

e  entire  amount  has  been  repaid  with  the  exception  of  $345.45, 

irged  to  profit  and  loss. 
1  Exhibit  C,  attached  to  this  report,  shows  the  export  advances 

de  by  the  corporation  after  the  resumption  of  operations  in  Janu- 
8  ,4921. 

1  ^he  loans  made  under  the  corporation's  export  loan  authority 
;  >r  to  the  suspension  of  activities  in  May,  1920,  amounting  to 
i,348,000,  were  paid  in  full  before  November  30,  1922. 

SUMMARY  OF  OPERATIONS  SINCE  JANUARY  1921 

ei  Since  the  corporation  resumed  operations  in  Januarj^,  1921,  it  has 
n  )roved  advances  aggregating  $479,300,000  for  agricultural  and 
Ustock  purposes  and  $58,374,000  for  export  purposes,  or  a  total 
ft  1537,674,000. 

ti  )f  the  amount  approved  $336,971,000  was  advanced— $298,317,- 
;t  I  for  agricultural  and  livestock  purposes  and  $38,654,000  for  export 
i  Eposes. 

lepayments  on  these  loans  to  November  30,  1926,  totaled 
!8,493,000.  Of  this  amount,  $289,840,000  was  repaid  on  the  agri- 
tural  and  livestock  loans  and  $38,653,000  on  export  loans.  In 
lition,  the  corporation  has  received  since  January,  1921,  rep  ay  - 

rt  tits  totaling  $58,217,000  on  the  loans  made  under  its  war  powers 

S  I  $35,636,000  on  the  loans  made  under  its  export  loan  authority 
Dr  to  the  suspension  of  operations  in  May,  1920,  bringing  the  total 

1  ayments  on  all  loans  since  the  resumption  of  operations  to 

]}  12,346,000. 

'  Qxhibit  A,  attached  to  this  report,  includes  a  summary  of  advances 
1  export  and  agricultural  and  livestock  purposes  under  sections  21, 
1  and  24  of  the  War  Finance  Corporation  act,  as  amended,  from 
a  uary  4,  1921,  to  November  30,  1926,  inclusive.    Exhibit  D  shows 
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the  total  advances  made  by  the  corporation  from  May  20,  19: 
when  it  was  authorized  by  the  President  to  commence  business, 
November  30,  1926,  as  well  as  the  amounts  outstanding  on  the  lati 
date. 

LOANS  UNDER  THE  WAR  POWERS 

Of  the  loans  made  by  the  corporation  under  its  war  powe 
$16,744,000  was  outstanding  on  the  books  of  the  corporation 
November  30,  1926.    Of  this  amount,  $16,544,000  represents 
advance  made  in  1918  to  a  public  utility  which  passed  throu 
receivership  and  was  reorganized  in  1923.    In  the  reorganizati( 
the  corporation  received  securities  of  the  new  company  which, 
November  30, 1926,  had  a  market  value  of  approximately  $20,661,0( 
The  remaining  $200,000  represents  the  balance  due  on  the  securi 
taken  by  the  corporation  in  the  reorganization  of  an  industrial  coi 
pany  which  received  an  advance  during  the  war. 

Repayments  on  the  war  loans  during  the  year  aggregated  $225,0( 

REDUCTION  OF  EXPENSES 
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The  corporation  has  continued  to  reduce  its  operating  expens 
and  personnel,  both  in  Washington  and  in  the  field,  as  rapidly 
consistent  with  the  requirements  of  the  work  and  the  protection 
its  interests.  On  December  1,  1926,  the  staff  in  Washington  nui 
bered  49,  compared  with  98  on  December  1,  1925,  159  on  Decemb 
1,  1924,  265  on  December  1,  1923,  373  on  December  1,  1922,  and  4 
at  the  peak  of  the  work  under  the  act  of  August  24,  1921.  The  fie 
staff,  other  than  the  members  of  the  local  committees  who  serv 
without  compensation,  numbered  75  on  December  1,  1926,  compar 
with  143  on  December  1,  1925,  237  on  December  1,  1924,  298  I 
December  1,  1923,  and  273  on  December  1,  1922.  ft 

When  the  work  under  the  act  of  August  24,  1921,  was  begun,  i 
agricultural  loan  agencies  were  established  in  the  various  sectio: 
of  the  country.  On  November  30, 1926,  the  number  had  been  reduci 
to  6,  the  remaining  27  having  been  discontinued  and  the  outstandu 
loans,  if  any,  transferred  to  other  agencies  or  to  Washington.  Durii 
the  year,  nine  agencies,  those  at  Cheyenne,  Wyo.;  Omaha,  Neb] 
Spokane,  Wash.;  Chicago,  111.;  Helena,  Mont.;  Des  Moines,  Iowp 
Milwaukee,  Wis.;  Fort  Worth,  Tex.;  and  Boise,  Idaho,  were  di 
continued.  The  business  of  the  Cheyenne  agency  was  transfers 
to  the  Denver  agency  on  December  31,  1925;  that  of  the  Omal 
agency  to  the  Des  Moines  agency  on  December  31,  1925;  that 
the  Helena,  Des  Moines,  Milwaukee,  and  Boise  agencies  to  tl 
Minneapolis  agency  on  January  15,  1926,  April  15,  1926,  May 
1926,  and  October  20,  1926,  respectively;  and  that  of  the  Fort  WoH 
agency  to  the  Santa  Fe  agency  on  September  30,  1926.  The  Spokai 
agency  was  closed  on  December  31,  1925,  and  the  Chicago  agency  c 
January  4,  1926,  all  the  loans  made  through  these  agencies  havir 
been  paid  in  full.  The  work  of  the  custodian  and  the  agency  i 
Santa  Fe,  N.  Mex.,  was  consolidated  on  December  24,  1925. 

A  statement  showing,  as  of  November  30,  1926,  the  headquarte; 
of  the  agricultural  loan  agencies,  and  the  personnel  of  the  Committed 
in  charge  of  them,  is  attached  to  this  report  as  Exhibit  G. 
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THE   COTTON  SITUATION 


||  )n  October  9,  1926,  the  following  announcement  was  made  at  the 
lite  House: 

^he  President  has  appointed  Eugene  Meyer,  Managing  Director  of  the  War 

ance  Corporation,  Andrew  W.  Mellon,  Secretary  of  the  Treasury,  Wd ham 
I  Jardine  SecretarV  of  Agriculture,  and  Herbert  Hoover,  Secretary  of  Com- 
;C  ee  l  committee  to  cooperate  with  those  engaged  in  the  production,  market- 
an'd  use  of  cotton,  to  investigate  the  present  market  condition  orcottorr an<J 
1  der  such  desirable  assistance  as  can  be  given  by  the  Government  to  the  efforts 
I  lady  being  made  in  the  South  through  the  financial  institutions,  cooperative 
I  animations  and  Federal  intermediate  credit  banks,  and  otherwise.    Mr.  Meyer 

,ugh  his  connection  with  the  War  Finance  Corporation  has  had  a  large 
|j  erfence  in  dealing  with  situations  of  a  kindred  nature  and  has  been  requested 
\  the  President  to  act  as  chairman  having  charge  of  the  field  activities,  teecre- 
lt  7  Mellon  through  his  connection  with  the  Federal  reserve  bank  system 
■0  n-loan  banks  and  intermediate  credit  banks,  will  be  able  to  advise  about 
securing  of  credits  which  can  undoubtedly  be  done  through  ordinary  banking 
J  ;hods.  Secretary  Jardine  and  Secretary  Hoover  will  be  m  a  position  to 
01  fish  information  as  to  the  production,  warehousing,  marketing,  and  use  at 

ae  and  abroad  of  the  present  cotton  supply. 

George  R.  James,  a  member  of  the  Federal  Reserve  Board,  and  A.  C. 
n  lliams,  Federal  farm-loan  commissioner,  were  added  to  the  com- 
y  ttee  by  the  President  on  October  19,  1926. 

»  The  committee  proceeded  promptly  to  canvass  the  various  phases 
,«  the  problem  arising  out  of  the  production  of  two  unusually  large 
id  iton  crops  in  succession.    In  a  statement  dated  October  19,  1926, 
i  committee  stated  that  the  Government,  through  its  various 
J  incies,  stood  ready  to  lend  all  possible  assistance  m  furthering  the 
^elopment  of  the  cooperative  marketing  principle  m  the  present 
aation,  and  expressed  the  view  that  the  organization,  at  central 
!  its  in  the  South,  of  State  financing  corporations  which  could 
ike  advances,  discountable  at  the  Federal  intermediate  credit 
iks  and  perhaps  at  the  larger  banks  in  southern  cities,  to  growers 
I  cotton  for  a  long  enough  period  to  permit  the  careful  and  orderly 
J  jketing  of  a  certain  percentage  of  the  crop  in  each  State  m  relation 
j  the  supply  as  a  whole,  would  be  a  practical  and  effective  means  oi 
3  jplementing  the  facilities  of  existing  agencies.    At  the  same  time 
]  5  committee  announced  that  Mr.  Meyer  would  visit  some  of  the 
I  ding  points  in  the  South  with  the  view  of  studying  conditions  on 
i  ground  and  conferring  with  representative  men  in  the  various 
I  ites  who  were  in  touch  with  the  growing,  warehousing,  financing, 
3  i  marketing  of  cotton.  . 
Mr.  Meyer,  accompanied  by  Mr.  Williams,   Federal  t arm-loan 
,  nmissioner,  Director  Harrison  and  General  Counsel  Morrill,  ol 
„  s  corporation,  left  Washington  on  October  20  and  visited  Raleigh, 
C,  Columbia,  S.  C,  Atlanta,  Ga.,  Birmingham,  Ala.,  New  Orleans, 
.,  Dallas,  Tex.,  Oklahoma  City,  Okla.,  and  Memphis,  Tenn.     I  he 
j  etings  held  at  each  of  these  places  were  attended  by  bankers, 
I  siness  men,  and  representatives  of  agricultural  interests,  including 
>perative  marketing  associations,  and  resulted  in  action  looking 
V  the  formation  of  cotton  financing  organizations,  with  an  aggregate 
i  fital  of  $16,000,000  and  having  capacity  to  borrow  from  the 
ieral  intermediate  credit  banks  a  total  of  $160,000,000,  if  neces- 
y,  to  assist  in  financing  the  storage  of  the  surplus  of  the  1926  crop 
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for  a  period  of  18  months,  or  until  it  could  be  marketed  in 
orderly  manner.  Resolutions  adopted  at  the  various  meetings  p 
posed  also  that  vigorous  campaigns  be  undertaken  by  the  bankc  . 
associations  of  the  various  States,  in  cooperation  with  the  State  a  1 
Federal  extension  services  and  other  agencies,  to  bring  about  I 
adjustment  of  the  1927  acreage  by  diverting  to  other  crops,  whi 
promise  to  be  more  profitable  under  present  conditions,  from  25 
35  per  cent  of  the  acreage  planted  in  cotton  this  year.  At  the  c( 
elusion  of  the  trip,  Mr.  Meyer  and  Mr.  Williams  issued  a  statemt 
which  was  in  part  as  follows: 

In  dealing  with  the  problem  of  handling  the  surplus  of  this  year's  cotton  cr 
the  Government's  part  in  the  matter  has  been  chiefly  to  point  out  the  ways 
which  advantage  might  be  taken  of  the  large  resources  of  the  Federal  inlt 
mediate  credit  banks,  which  the  law  contemplated  would  be  available  for  i 
the  sort  of  situation  now  existing;  to  place  them  at  the  disposal  of  the  South;  a 
to  bring  about  the  closer  coordination  of  all  agencies  interested  in  the  probk 
The  organization  of  the  finance  corporations  to  make  use  of  the  resources  of  j 
intermediate  credit  system  has  been  undertaken  by  the  people  of  the  differi 
cotton  States.  The  management  and  administration  of  the  corporations  . 
mailers  ni  local  responsibility.  The  Federal  Government  is  cooperating  thrcfil 
the  Department  of  Agriculture  in  encouraging  the  farmers  to  adopt  a  sou 
diversification  program,  but  the  adjustment  of  next  year's  acreage  is,  and  natura 
must  be,  a  matter  largely  for  local  initiative  and  direction.  In  other  words  1 
principal  reliance  in  the  present  situation  must  be  the  brains  and  resources  of  i 
South,  and  our  trip  convinces  us  that  the  people  of  that  great  section  of  1 
country  will  measure  up  to  the  task  in  every  way.  *,  *  *  In  the  prest 
situation  the  money  and  the  machinery  are  being  provided.  Success  deper 
upon  the  energy  and  ability  with  which  the  situation  is  managed  in  each  Sti 
and  upon  harmony  of  action  in  all  the  States. 


PERSONNEL 


The  term  of  Fred  Starek  as  a  director  of  the  corporation  expir. 
on  June  18,  1926.  George  P.  Lynde,  secretary  of  the  corporatio 
resigned  on  August  31,  1926,  and  the  offices  of  secretary  and  treasur 
were  combined,  Ft.  R.  Burklin  being  designated  as  secretary  ai 
treasurer  and  F.  C.  Bassen  as  assistant  secretary  and  treasurer. 

A.  W.  Mellon,  Chairman. 

Eugene  Meyer,  Managing  Director,  f 

George  R.  Cooksey,  Director. 

Floyd  R.  Harrison,  Director. 
The  Speaker  of  the  House  of  Representatives. 
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Exhibit  A 

of  advances  for  export  and  agricultural  and  livestock  purposes  under 
21,  22,  and  2A  of  the  War  Finance  Corporation  act,  as  amended,  jrom 
£  1921,  to  November  SO,  1926,  inclusive  1 

TABLE  1 2 


AGRICULTURAL  AND  LIVESTOCK 
ADVANCES 


j  banking  and  financing  institutions. 

.  Bxpense  advances   — 

)  livestock  loan  companies  

I  Expense  advances   

cooperative  marketing  associations- 


Advances  ap- 
proved 


Advances  made 


Total. 


er  i  . 


EXPORT  ADVANCES 


01  sxporters    

iOj  cooperative  marketing  associations- 
banking  and  financing  institutions. 


51  exporters    

cooperative  marketing  associations, 
banking  and  financing  institutions. 

Expense  advances  

livestock  loan  companies..  

Expense  advances   


AGRICULTURAL  AND  LIVESTOCK 
ADVANCES 

 1  $36,790,189.31 

ton"""            '""   1  86,847,626.79 

ar  bee~ts.".~.T-"."I~   -  11, 458, 000. 00 

,arcane     35,000.00 

^    J  13,250,000.00 

nned  fruits    

ied  fruits   

inuts     -- 

bacco   


Total. 


$188, 482,  914.  04 
37, 242.  64 
92, 160,  995.  71 
1,291,472.23 
1  197,  327, 450. 10 


479, 300,  074.  72 


9,  732,  608.  89 
5,  262, 183.  90 
43,  379, 462.  38 


$172, 047, 085.  04 
37,  242.  64 
86, 416,  247.  63 
1,  291, 472.  23 
38,  524,  629.  80 


298, 316,  677. 34 


Total. 


58, 374, 255. 17 


9,  732,  608.  89 
202,  589, 634. 00 
231, 862, 376. 42 
37, 242.  64 
92, 160, 995.  71 
1,  291, 472.  23 


7,  546,  902.  24 
2,  637,  755.  52 
28, 468,  882.  06 


Repayments 


j  Outstanding 
!Nov.  30, 1926  J 


$168,313,940.72  i 
30,041.26  ! 
81,938,549.51 

1,266,771.54  ; 
38,291,104.58  | 


$3,079, 141. 15 
7, 201.  38 
4,  476, 153. 29 
24,  700.  69 
233, 525. 22 


289,840,407.61  8,420,721.73 


38,  653,  539.  82 


7,  546,  556.  79 
2,  637,  755.  52 
28, 468,  882.  06 


38,  653, 194. 37 


7,  546,  902.  24 
41, 162,  385.  32 
200,  515,  967. 10 
37, 242.  64 
86,  416,  247.  63 
1,  291,472.  23 


537,  674, 329.  89  !    336, 970,  217.  16 


7,  546,  556.  79 
40, 928, 860, 10 
196, 782, 822.  78 
30, 041.26 
81,  938,  549.  51 
1,  260,  771.  54 


328, 493,  601.  98 


233,  525.  22 

3,  679, 141. 15 

7, 201.  38 

4,  476, 153.  29 

24,  700.  69 


8,  420,  721.  73 


TABLE  II 


y.  —   

ds    

neral  agricultural  purposes. 

Expense  advances   

restock    

Expenses  advances  


Total. 


300, 000. 00 

1,  250, 000.  00 

2,  044,  634.  00 
56.  500, 000.  00 

260, 000.  00 
50, 000.  00 
162,  804,  £01.  24- 
37, 242.  64 
106,381,408.51 
1,  291,  472.  23 


$2, 543, 391. 80 
16,  311,237.  43 
11,458,000.  00 
35,000.  00 
6,795,304.71 
293, 242. 07 


1,319,  034.  99 
11,227,  418.  80 


154,  088, 681. 12 
37, 242.  64 
92,  916,  651.  55 
1,  291, 472.  23 


479,300,074.72  295,316,677.34 


$2,  543, 391.  80 
16,311,237.43 
11,458,000.  00 
35, 000.  00 
6,  795,  £04.71 
293.  242.  07 


1,319, 034.99 
10,  993,  893.  58 


150, 355,  536.  80 
30, 041.26 
88, 438,  953.  43 
1.266,  771.54 


$233,  525.  22 


289,  840.407.61 


3,679,141.15 
7,201.38 
4, 476, 153.  29 
24,  700.  69 


8,  420.  721.73 


The  authority  of  the  War  Finance  Corporation  to  make  new  loans  expired  on  Dec.  31,  1924.  Since 
it  date  the  only  advances  that  have  been  made  are  those  designated  as  "expense  advances,  that  is, 
ranees  necessary  for  the  care  and  preservation  of  the  corporation's  security. 

In  a  number  of  instances  renewals  of  outstanding  loans  were  included  in  new  applications  and  the 
ids  advanced  under  the  latter  were  used,  in  whole  or  in  part,  to  retire  the  outstanding  balances,  m 
s  and  the  following  tables  all  amounts  representing  renewals  have  been  eliminated  and  only  the  net; 
litional  amounts  approevd,  or  advanced,  are  included.      .    .    ,  .  .  „  „„,_„„«„„,. 

The  balances  outstanding  on  Nov.  30,  1923,  represent  the  principal  amounts  carried  on  the  corpoiation  s 
Dks  on  that  date,  after  deducting  repayments  and  charges  to  profit  and  loss.  0„K00„,,or,tiv 

Includes  applications  totaling  $9,417,601.54  which  were  approved  by  the  corporation  but  subsequently 
thdrawn  by  the  applicants. 
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Summary  of  advances  for  export  and  agricultural  and  livestock  purposes  uri 
sections  21,  22,  and  2J+  of  the  War  Finance  Corporation  act,  as  amended,  fi 
January  4,  1921,  to  November  80,  1926,  inclusive — Continued 

TABLE  II — Continued 


EXPORT  ADVANCES 

Cotton  i  

Grain  

Canned  fruits  

Tobacco   

Meat  products  

Condensed  milk  

Textile  products  

Sheet  steel  

Copper    

Sugar-mill  machinery  

Agricultural  machinery  

Railroad  equipment  

Lumber   


Total. 


TOTAIS 

Cotton..  

Grain    

Sugar  beets    

Sugar  cane    

Rice  

Canned  fruits  

Dried  fruits...    

Peanuts    

Tobacco  

Hay   

Seeds  

Meat  products   

Condensed  milk    

Textile  products  

Sheetsteel    

Copper    

Sugar-mill  machinery  

Agricultural  machinery  

Railroad  equipment  

Lumber  

General  agricultural  purposes. 

Expense  advances  

Livestock    

Expense  advances  


Advances  ap- 
proved 


$40.  758, 
5,  777, 
1, 120, 
3,  246, 

1,  000, 
1,000, 

250, 
180, 
145, 
470, 
500, 

2,  925, 
1,  000, 


508.  35 
810.  69 
000.  00 
369.  77 
000.  00 
000.  00 
000.  00 
000.  00 
600.  00 
966. 36 
000. 00 
000.  00 
000.  00 


58,  374,  255.  17 


Advances  made 


$26,  561,  441.  83 
3,  277,  810.  69 
325,  060.  62 
2, 417,  660.  32 
1,000,  000.  00 
1,000,000.00 
250,  000.  00 
180,  000. 00 
145,  600. 00 
470,  966.  36 


Repayments 


2,  925, 000. 00 
100,  000.  00 


38,  653,  539. 82 


127, 
42, 
11. 

13, 
1, 
1, 
2, 

59, 


2, 

1, 
162, 

106, 
1, 


606, 135. 14 
568,  000.  00 
458,  000.  00 

35,  000.  00 
250,  000.  00 
420,  000.  00 
250,  000. 00 
044,  634.  00 
746,  369.  77 
260,  000. 00 

50,  000.  00 
000, 000.  00 
000,  000.  00 
250,  000.  00 
180,  000. 00 
145,  600.  00 
470,  966.  36 
500,  000.  00 
925,  000.  00 
000,  000. 00 
804,  501.24 

37,  242.  64 
381,  408.  51 
291,  472. 23 


42,  872,  679. 26 

5,  821,  202. 49 
11,  458,  000. 00 

35, 000.  00 

6,  795,  304.  71 
618,  302. 69 


$26,  561, 
3, 277, 
325, 
2,417, 
1,000, 
1, 000, 
250, 
180, 
145, 
470, 


441.  83 
810.  69 
060.  62 
314.  87 
000.  00 
000.  00 
000.  00 
000.  00 
600.  00 
966.  36 


Outstand  — 
Nov.  30, 1 


2,  925, 
100, 


000. 00 
000.  00 


38,  653, 194.  37 


42, 872,  679.  26 

5,  821,  202.  49 
11,458,  000.  00 

35,  000.  00 

6,  795,304.71 
618,  302.  69 


Total      537,074,329.89 


1,  319,  034.  99 
13,  645,  079. 12 

1,  319,  034.  99 
13,411,208.  45 



$233,  525 

1, 000, 000. 00 
1,  000,  000.  00 
250,  000. 00 
180, 000. 00 
145,  600.  00 
470,  966.  36 

1,  000,  000.  00 
1,  000,  000.  00 
250,  000.  00 
180,  000. 00 
145,  600.  00 
470,  966. 36 

2,  925,  000.  00 
100,  000.  00 
154, 088,  681. 12 
37,  242.  64 
92,  916,  651.  55 
1,  291,  472.  23 

2,  925,  000.  00 
100, 000. 00 
150,  355,536.  80 
30,  041.  26 
88, 438,  953. 43 
1,  266,  771.  54 

3,  679, 141. 

7,  201. 
4, 476, 153. 
24,  700. 

336,  970,  217. 16 

328, 493,  601.  98 

8, 420,  721. 

mces  for  "aaricultural  and  livestock  purposes"  under  section  24  (par.  I),1 
August  24,  1921,  to  November  30,  1926,  inclusive 

TABLE  I 


banking  and  financing  institu- 

ons   

Expense  advances  

livestock  loan  companies.  

Expense  advances  

~  cooperative  marketing  associa- 
ons  -  


in  

ton  

ar  beets 
ar  eane. 


::: 
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Classification 


Total. 


Advances  approved 


Num- 
ber 
of 
ap- 
pli- 
ca- 

tions 


7,081 


1,  619 


49 


Amount 


Advances 
made 


$188,482,914.04  ,$172,047,085.04 
37,242.64  37,242.64 


92, 160, 995. 71 
1, 291, 472. 23 

197, 327, 450. 10 


,  749    479, 300, 074. 72 


86, 416, 247. 63 
1, 291, 472. 23 

38,  524, 629. 80 


Repayments 


$168,  313, 940. 72 
30, 041. 26 
81, 938,  549. 51 
1, 266, 771. 54 


298, 316, 677. 34 


38,291,104.58  233,525.22 


Outstand- 
ing Nov. 
30,  1926 


3,  679, 141. 15 
7, 201, 38 
4, 476, 153. 29 
24, 700. 69 


289, 840, 407. 61    8, 420,  721. 73 


TABLE  II 


ined  fruits. 
3d  fruits... 

nuts  

lacco  

T. 


IS    

ieral  agricultural  purposes. 

Expense  advances  

estock   

Expense  advances  


$36, 790, 189. 31 
86, 847, 626. 79 
11,458,000.00 
35, 000. 00 
13, 250, 000. 00 
300, 000. 00 
1, 250, 000. 00 
2, 044,  634. 00 
56, 500, 000. 00 
260,000. 00 
50, 000. 00 
162, 804, 501. 24 
37, 242. 64 
106, 381, 408. 51 
1,  291,  472. 23 

$2, 543, 391. 80 
16,311,237.43 
11,458,000.00 
35, 000. 00 
6,  795,  304.  71 
293, 242. 07 

$2, 543, 391. 80 
16,311,237.43 
11, 458, 000. 00 
35, 000. 00 
6, 795, 304. 71 
293, 242. 07 

1,319,034.99 
11,227,418.80 

1, 319, 034. 99 
10, 993, 893. 58 

$233, 525. 22 

154,088,681.12 
37, 242. 64 
92, 916,651.55 
1,  291, 472.  23 

150, 355, 536. 80 
30, 041. 26 
88, 438, 953. 43 
1, 266, 771. 54 

3, 679, 141. 15 
7, 201. 38 
4, 476, 153. 29 
24, 700. 69 

479, 300, 074.  72 

298, 316,  677. 34 

289, 840, 407. 61 

8, 420, 721. 73 

Section  24  was  added  to  the  original  War  Finance 
24, 1921. 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24.  {par.  1)  Aiiml 
24,  1921,  to  November  SO,  1926,  inclusive — Continued 

TABLE  III 

[Advances,  by  months,  to  banking  and  financing  institutions,  including  expense  advances  showr 

Table  XI] 


Month 


October  

November. 
December.. 


1921 


Total. 


January  

February... 

March  

April  

May  

June  

July.'.:.... 

August  

September. 

October  

November. 
December.. 


1922 


Total. 


January  

February... 

March  

April.  

May  

June  

July  

August  

September.. 

October  

November.. 
December.. 


1923 


Total. 


January  

February... 

March.  

April  

May  , 

June  

July..  

August  

September. 

October  

November- 
December.. 


1924 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November.. 
December.. 


1925 


Total. 


Advances  approved 


Num- 
ber of 
appli- 
cations 


26 
723 
1, 340 


2,089 


470 
158 
910 
449 
304 
141 
94 
35 
13 
11 
8 
14 


4,  607 


20 
8 
13 
19 
11 
9 
8 
6 
6 
4 
1 
4 


Amount 


$2, 131,118.00 
29, 352, 312. 14 
41,  575,  985.  81 


Advances  made 


$1, 278,  500. 00 
19,647,980.44 
34, 537,  726. 19 


73,  059, 415.  95 


37, 637, 
26, 775, 
19, 790, 
11, 489, 
8, 232, 
2, 504, 
1, 329, 
686, 
479, 
54, 
25, 
249, 


399. 97 
817.  31 
424. 23 
874.  32 
622.  26 
299.  79 
553.64 
656.  22 
281.77 
394. 32 
201. 78 
951. 10 


109, 255, 476.  71 


109 


165, 553. 18 
56,151.41 
165,011. 82 
380, 729. 14 
55, 904, 19 
243, 032. 22 
100, 678. 32 
92, 449.  75 
129,  546.  32 
90, 039.  90 
28, 385.  50 
66, 927. 34 


1, 574, 409. 09 


17 

81 
62 
31 
42 
15 
12 
7 


276 


129, 383. 91 
1, 474, 713.  51 
747, 654. 30 
188, 329. 08 
589, 528. 07 
116,417. 90 
130, 563. 47 
1, 154, 590. 86 


22, 928.  73 
44, 009.  57 
20, 017.  75 


4, 618, 137. 15 


<  300.  00 
150.00 
2,  623.  62 
1, 893. 98 
1, 494.  27 
1, 206.  30 
951.  69 
381.  25 
334.  58 
396.  59 
31.00 
126.  09 


55,  464,  206.  63 


32,  989, 
22, 461, 
27, 883, 
12, 106, 
6, 926, 
3,  761, 
2, 228, 
1, 485, 
507, 
273, 
1,  548, 
46, 


089. 03 
263.  99 
267. 67 
278. 50 
664. 42 
657. 05 
375. 01 
720. 24 
548. 17 
828. 47 
933. 32 
385. 60 


112, 219, 012. 07 


148, 734. 80 
100,669. 22 
37, 842.  23 
59, 549. 00 
81, 685.  70 
109,421. 97 
24, 794. 38 
90, 487. 92 
133, 766. 59 
308, 518. 12 
45, 985.  50 
46, 028. 37 


Repayments 


$83, 975. 00 
171,  913. 10 


255, 888. 10 


1, 185, 
2, 350, 
5,  750, 
5, 832, 
7, 738, 
6, 152, 
6, 480, 
8, 035, 
6, 762, 
11, 168, 
8,  909, 
6, 812, 


092.  95 
312. 46 
373.  72 
034.  70 
502.  73 
007.  89 
336. 97 
178. 65 
173. 45 
425. 42 
739. 95 
170.  25 


77, 176, 349. 13 


1, 187, 483. 80 


522,  710. 08 
1, 097, 506. 69 
520, 356.  20 
355, 661. 14 
248, 396. 54 
224, 406.  73 
43, 405.  58 
104, 187. 86 
7, 571. 02 
7, 277.  71 
69, 427. 85 


»  3, 200, 907. 40 


1  300. 00 
150.  00 
2,  623.  62 
1, 893. 98 
1, 494,  27 
1,  206.  30 
951.  69 
381.  25 
334.  58 
396.  59 
31.  00 
126.  09 


9,  889.  37 


8,463,497.32 
6, 233,  d23. 20 
6, 677, 759. 61 
4, 764, 191. 43 
4, 196, 525. 85 
2, 893, 690. 84 
2, 179, 819. 46 
2, 120, 455.  27 

2.422. 861.  67 

4. 170. 862.  79 
3,  563, 897.  39 
2, 963, 970. 43 


50, 651, 155. 26 


1, 289,  162.  61 
1, 248, 308.  36 
1,  151, 852. 64 
1, 113, 092. 14 
895, 296. 31 
789, 501. 85 
830, 224.  77 
1, 057, 501.  23 
2, 008, 703. 49 
4, 178, 822.  35 
3, 892, 479. 82 
4, 045, 907.  58 


22,  500, 853. 15 


1,  557, 
1, 359, 
1,  572, 
1,  042, 
894, 
934, 
674, 
678, 
1, 189, 
1, 267, 
1, 104, 
1,  687, 


881. 43 
359. 03 
016.  88 
665.  34 
836.  04 
661.  64 
086.  25 
712.  06 
994.  36 
042.  57 
457.  76 
419.  21 


13, 963, 132.  57 


3  Includes  expense  advances  aggregating  $24,524.88  made  prior  to  Dec.  31,  1924. 
*  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 


ANNUAL  REPORT  OF  THE  WAR  FINANCE  CORPORATION  13 


varices  for  "  agricultural  and  livestock  purposes"  under  section  24  (par.  1)  August 
24,  1921,  to  November  SO,  1926,  inclusive — Continued 


TABLE  III— Continued 


Month 


1926 


uary__ 
iruary. 

rcli  

ril  

I  g  

-  ie  - 


s 


ust  

Jtember. 

jober  

Member.. 


TABLE  IV 

Ivances,  by  months,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI] 


Total. 


Grand  total. 


Advances  approved 


Num- 
ber of 
appli- 
cations 


7,081 


Amount 


$134. 96 
396.  55 
40. 00 
100. 00 
292.  50 
617.  97 
304.  06 
942.  37 


2,  828.41 


188,  520, 156. 


Advances  made 


$134. 96 
396.  55 
40. 00 
100. 00 
292.  50 
617.  97 
304.  06 
942.  37 


2,  828.  41 


172,  084,  327.  68 


Repayments 


$603, 
593, 
524, 
401, 
291, 
206, 
209, 
197, 
237, 
246, 
285, 


605. 32 
287. 06 
838. 13 
002. 36 
744. 94 
490. 40 
274.  76 
709.  48 
038. 93 
149.  61 
462.  78 


3,  796,  603.  77 


Outstanding 
at  end  of 
month 


930, 650.  70 
331, 295. 92 
806,  497.  79 
404,  245.  43 
112,503.  77 
883,  891.  61 
671, 935. 87 
469,  060.  54 
232,  021.  61 
985,  872.  00 
686, 342.  53 


3,  686, 342.  53 


168,  343, 981. 98 


3,  686, 342.  53 


Advances  approved 

Outstanding 
at  end  of 

Tn  on  th 

Num- 
ber of 
appli- 
cations 

Amount 

Advances  made 

Repayments 

6 

$837, 472.  98 
10, 104, 476. 14 
13,  808, 182. 47 

$437,  472.  98 
8, 459,  777. 83 
10, 450, 019. 74 

$437, 472. 98 
8,  877, 456. 30 
19,  156, 326. 19 

67 
99 

$19,  794. 51 
171, 149. 85 

172 

24,  750, 131.  59 

19,  347,  270.  55 

190,  944. 36 

19, 156, 326. 19 

161 
168 
120 
110 
88 
50 
29 
30 
16 
10 
19 
36 

12, 814, 353. 74 
11,  340, 475.  48 
7, 582, 865. 60 
7,  070,  762. 17 
4,  518,  925.  64 
2,  631, 194. 47 

1,  573, 359.  74 
840, 188. 00 
370,  714.  61 
304,  350. 06 

2,  450,  729. 22 
1,  618,  921. 17 

11,310, 363. 98 
11,  855,  771.  54 
9, 224,  932. 29 
5, 184, 699. 12 
8,  094,  351.  35 
2,  822, 176.  64 
1,  663, 258.  21 
1,  608,  775.  03 
600,  470.  61 
325,  514.  73 
102,  580.  45 
610,  601.  89 

386, 043. 33 
339,359.48 
898, 728. 70 
863, 447. 60 

2,  778, 368. 14 
1, 948, 307. 98 
1, 361,  020.  49 

3,  819,  321.28 
2,  254,  762.  49 
3, 840, 909. 83 
4, 135,  970.  99 
3, 446,  465.  98 

30, 080, 646. 84 
41,  597,  058.  90 
49,  923,  262.  49 
54,  244,  514.  01 

59,  560,  497.  22 

60,  434, 365.  88 
60,  736,  603.  60 
58,  526,  057.  35 
56,  871,  765. 47 
53, 356,  370.  37 
49, 322,  979.  83 
46, 487, 115.  74 

837 

53, 116,  839.  90 

53,  403,  495.  84 

26,  072,  706. 29 

46,  487,  115.  74 
,_ 

38 
53 
44 
26 
31 
26 
13 

7 
31 
18 

8 
30 

603, 419.  24 
1, 450, 106.  37 
549,  750.  71 
316,847.22 
314,  779. 46 
468, 739. 58 
263,472. 43 
56, 118. 17 
1,  710,  962.  88 
230,  877.  81 
268, 038. 24 
1, 118, 223.  64 

1,  653, 078. 13 
800, 121. 40 

1, 025, 444.  35 
709, 194.  57 
199,  622.  53 
617,  502.  64 
127, 196.  24 
374,  704.  66 
166, 418.  87 
439, 134. 36 
191,  315.  28 
887,  717.  97 

3, 003, 112.  59 
1, 909, 326.  66 
1, 869, 168. 41 
1,  944,  946.  89 
1, 454, 188.  75 
1,  788, 049.  87 
1, 087,  547.  69 
1,893,631.46 
1,  965,  204. 17 
3, 376, 732. 92 
3,004,458.38 
3, 264,  330.  51 

45, 137, 081. 28 
44, 027,  876.  02 
43, 184, 151. 96 
41,948,399.64 
40,  693,8b3.42 
39,  523, 286. 19 
38,  562,  934.  74 
37, 044, 007.  94 
35, 245, 222.  64 
32,  307,  624.  08 
29, 494, 480.  98 
27, 117,  868. 44 

.  325 

7,351, 335.  75 

7, 191, 451. 00 

26, 560, 698. 30 

27, 117,  868.  44 

Month 


ober____ 
rember. 
ember. 


1921 


Total. 


1922 


tiary.. 
ruary. 

rch  

il  

|y  


:  ;ust. 
tember. 
ober.. 
J  'ember. 
.Jember. 

Total. 


■  -: 


1923 


iary.. 
iruary. 

ch  

il  


1? 


iust  

tember. 

ober  

member, 
ember.. 


Total. 
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TABLE  IV— Continued 


Month 


Num- 
ber of 
appli- 
cations 


January  

February. . 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December.. 


1924 


Total. 


January  

February... 

March  

April  

May  -. 

June  

July  

August  

September . 

October  

November.. 
December. 


1925 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 


1926 


Total  

Grand  total. 


Advances  approved 


32 
35 
53 
25 
23 
21 
15 
12 
6 
10 
20 
33 


285 


1,619 


Amount 


$1, 820, 
744, 
1,311, 
242, 
262, 
279, 
279, 
354, 
71, 
123, 
701, 
798, 


899. 25 
762.  65 
304.  59 
394.  08 
102.  00 
487.64 
335. 03 
290. 70 
788.  24 
768. 11 
772.  40 
593.  88 


Advances  made 


6, 990, 498.  57 


« 113, 
152, 
101, 
51, 
150, 
67, 
61, 
35, 
57, 
49, 
30, 
57, 


626.  55 
019. 36 
529.  09 
932.  51 
052.  77 
039.  02 
981.  24 
687. 11 
920. 38 
451.  71 
016.  31 
047.73 


928, 303.  78 


26, 265.  22 
30,  656.  60 
24, 275.  50 
29, 366.  29 
55,  706.  33 
17, 869.  72 
43, 292. 81 
18,615.31 
21, 389. 05 
41,  590. 47 
6, 331.  05 


315,358.35 


93, 452, 467. 94 


.$434,  853.  72 
830, 270. 08 

1, 288, 207. 44 
746,  334.  99 
533, 947. 27 
226, 301.  81 
202, 879.  57 
267,  734.  09 
229,  550.  26 
117.  513.00 
450,  871.  47 

1, 193, 376. 64 


«  6, 521, 840.  34 


8 113, 
152, 
101, 
51, 
150, 
67, 
61, 
35, 
57, 
49, 
30, 
57, 


626.  55 
019.36 
529.  09 
932. 51 
052.  77 
039.  02 
981.  24 
687.  11 
920.  38 
451.  71 
016.31 
047.73 


928, 303. 78 


26,  265.  22 
30, 656.  60 
24,  275.  50 
29,  366.  29 
55,  706.  33 
17,  869.  72 
43, 292. 81 
18,615.31 
21,389.05 
41,  590.  47 
6, 331.  05 


315, 358. 35 


87,  707,  719. 86 


Repayments 


$973, 
1, 233, 
879, 
522, 
1, 307, 
811, 
838, 
993, 
1,018, 
2, 308, 
2,  583, 


2,  516, 


650.  41 
141.  82 
780. 10 
099.  84 
811. 22 
644.  88 
413. 53 
907. 19 
467.  00 
803. 27 
338. 15 
185.  85 


15, 987, 243. 26 


537, 
667, 
499, 
1, 108, 
442, 
776, 
563, 
581, 
910, 
1, 182, 
1, 297, 
2, 474, 


861.  57 
978.84 
392.  06 
587.  59 
121. 85 
566. 19 
847.  70 
978. 59 
794.  31 
887. 42 
341.  53 
200.  59 


11,043, 558.24 


310, 109. 23 
196, 498. 44 
265, 208. 08 
87. 988. 15 
392, 840. 83 
469, 084. 19 
207, 122.  36 
113,519.83 
658,  976. 15 
213, 863.  51 
434,  959.  83 


3, 350, 170.  60 


83, 205,  321.  05 


Outstandi 
at  end  o 
month 


26, 579, 
26, 176, 
26,  584, 
26, 808, 
26, 034, 
25, 449, 
24, 814, 
24, 087, 
23, 299, 
21, 107, 
18, 975, 
17,  652, 


17,  652, 465 


17, 228,  230 
16,  712,271! 
16,314,408 
15,  257,  752 
14,  965,  683 
14,  256, 156 
13,  754,  290 
13,  207,  998 
12,  355, 124 
11,221,6"" 
9,  954, 363 
7,537,2]lfc 


7, 537,211 


7, 253, 
7, 087, 
6,846, 
6, 787, 
6, 450, 
5, 998, 
5,  834, 
5,  739, 
5, 101, 
4, 929, 
4,  500, 


4, 500, 853 


4, 500,  b53 


1  Includes  expense  advances  aggregating  $47,810.10  made  prior  to  Dec.  31,  1924. 
6  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 
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varices  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  1)  August 
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TABLE  V 

[Advances,  by  months,  to  cooperative  marketing  associations] 


„  tember. 
3  aber  

'ember. 

ember  _. 


oary. . 
■uary_ 

rch  

11  


Month 


1921 


Total. 


Total. 


lary. . 
ruary. 
ch____ 


st  

ember. 

iber  

ember, 
ember. 


Total. 


ust  

ember, 
iber  

ember., 
jmber. 


iary_. 
ruarv. 
ch____ 
■1  


ust  

ember. 

iber  

ember. 
;mber. 


1922 


1923 


Total. 


1924 


1925 


Advances  approved 


Num- 
ber of 
appli- 
ca- 
tions 


10 


33 


Amount 


$1, 2C0, 000. 00 
15, 000, 000. 00 
23,  725,  460.  44 
7,  250,  000.  00 


47, 175,  460.  44 


1,  212,  355.  66 
10,  000, 000. 00 


134,403.00 
555, 231. 00 


Advances 
made 


$640,  995.  93 
2,  986,  782.  95 
4,  521,  457.  01 


8, 149,  235.  f 


1,  759,  093.  49 
974,  687. 05 
477,  356. 29 
278, 174.00 

4, 208,  839.~25 
12,  547.  00 


Repayments 


$2, 325.  61 
171,  555. 53 


173,  881. 14 


43,  060,  COO.  00 
15,  500, 000.  00 
23,  500,  000.  00 
31,  690,  000.  00 
7,  500, 000. 00 


133, 151,  989.  66 


700, 000.  00 
111,  611.69 

879, 626. 36 
6,  336, 346.  51 
4,  758,  786.  45 


20, 497, 068. 09 


5,  000.  000.  00 


Total. 


4,  000, 000.  00 
6,  500.  000.  00 
1,500,  000.  00 


17,  000,  000.  00 


1,607,  390. 10 
299,  843.  44 
329. 319.  23 

5,089,161.02 


1,  618,  368.  42 
345, 193.  05 
440, 167.  22 


9,  729,  448.  48 


133,  583. 19 
15,  294.  15 


189, 
496, 
3,  424, 
2,  572, 
2, 084, 

1,  066, 
S80, 
629, 
325, 
450, 

2, 173, 

2,  303, 


357.  30 
811.25 
043. 11 
855.  91 
222.  45 
420.  70 
036.  38 
700.  17 
632.65 
014.  46 
3M.70 
092.  61 


16,  695,  568.  75 


1,211, 
1,865. 
2,  029, 
1.  468, 

1,  566, 

2,  205, 

1,  408, 

2,  744, 
1,  334, 

831, 
1,202. 
1,  389, 


991.  28 
210.  82 
085.  59 
506.  87 
340.  32 
954.  30 
814.  69 
038.  02 
550.  7] 
176.  23 
028.84 
738.  71 


Outstandi  ng 
at  end  of 
month 


$640,  995.  93 
3,  625,453.  27 
7,  975, 354.  75 


7,  975, 354.  75 


9,  545, 

10,  022, 
7, 076, 

4,  781, 
6,  906, 

5,  852, 
4,  872, 
4,  942, 
4,  728, 
5, 158, 
9,  321, 

11,  776, 


080.  94 
966.  74 
279.  92 
598.  01 
214.  81 
341. 11 
304.  73 
604.  56 
583.  60 
195.  50 
160.25 
854. 09 


11,  776,854.  09 


12, 172. 

10,  606, 
8,  907, 

12,  527, 

10,  901, 
8,755, 
7,  346, 
4,  602, 

3,  268, 

4,  055, 
3, 198, 
2,  248. 


258. 91 
891.  57 
125. 23 
779.  32 
439.  00 
484.  70 
670.  01 
631.  99 
081.28 
273.  47 
437.  68 
866. 19 


19,  257,  436.  38 


239,  302.  17 
180.  294.  50 
179, 181.86 
276.  229.  61 
223,  723.  22 
6,  476.  60 
22,  697.  45 


2,  435.  30 
3S.  609.  80 
7,  772.  10 
121,  012.  75 


148,  877.  34 


1,  297,  735.  46 


25,  330.  65 
108.  68 

100,  000.  00 
36,  203.  94 
95,  738.  95 
11, 177.  90 
4,  945.  35 
77,  254. 30 
10,061.  55 
12,  567.  30 
60,  738.  00 

172,  932.  18 


2,  248,  866.  19 


2, 1 13, 
1.978 
1,  798, 
1,  522, 
1,  299, 
1,  292, 
1,  269, 
1,  269, 
1,267, 
1,228, 
1,221, 
1. 100, 


147.  21 
146.  86 
965.  00 
735.  39 
012. 17 
535.  57 
838. 12 
838. 12 
402.  82 
792.  92 
020.  82 
008.  07 


1, 100.  008.  07 


607,  058.  80 


1.  074, 
1,  074, 
974, 
938, 
842, 
831, 
826, 
749, 
739, 
726, 
665, 
492, 


677.  42 
568.  74 
568.  74 
364.  80 
625.  85 
447.  95 
502.  60 
248.  30 
186.  75 
619.  45 
881.  45 
949.  27 


492,  949.  27 
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Advances  for  ''agricultural  and  livestock  purposes"  under  section  24  {par.  1)  Aug\ 
24,  1921,  to  November  30,  1926,  inclusive — Continued 


i  ¥ 


TABLE  V— Continued 


Month 

Advances  approved 

Advanced 
made 

Repayments 

Outstand 
at  end  o 
month 

Num- 
ber of 
appli- 
ca- 
tions 

Amount 

LvZO 

$41,  226.  75 
9, 919.  45 
6, 090.  85 
63,  665.  91 
65,  410.  77 
221.  85 
9,  307.  40 
1,  690.  83 

$451,  722 
441,  803 
435,  712 
372,  046 
306,  635 
306,  413 
297, 106 
295,  415 
295,  415 
238,  637 
233,  525 

July  —   

56,  778.  27 
5,  111.  97 

Total   

259, 424. 05 

233,  525 

Grand  total..   .. 

49 

$197,  327,450.  10 

$38,  524, 629.  80 

38, 291, 104.  6b 

233,  525 

,[1,1 
ich. 
ril. 
J... 
«... 

P 

<SI! 

;obf 

!■ 

W 


mar 
Ml 


TABLE  VI 

[Total  advances,  by  months,  including  expense  advances  shown  in  Table  XI] 


Month 


Num- 
ber of 
appli- 
cations 


September  . 

October  

November. 
December. 


1921 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December. 


1922 


Advances  approved 


1 

33 
795 
1,442 


2,271 


Total. 


January  

February.. 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December. 


1923 


Total. 


1, 633 
1, 327 
1,030 
561 
396 
191 
123 
71 
32 
26 
35 
52 


Amount 


$1,  200,  000.  00 
17, 968,  590.  98 
63, 182,  248.  72 
62,  634, 168.  28 


144,  985, 007.  98 


5,  477      295,  524,  306.  27 


59 
61 
57 
45 
42 
35 
21 
15 
39 
23 
9 
34 


440 


51,  664, 
48, 116, 
27, 373, 
18,  695, 
13,  306, 
5, 135, 
2,  902, 
44,  586, 
16,  349, 
23,  858, 
34, 165, 
9, 368, 


109.  37 
292.  79 
289. 83 
039. 49 
778.  90 
494.  26 
913. 38 
844.  22 
996.  38 
744.  38 
931.  00 
872.  27 


5,  768, 
1,506, 
714, 
697, 
370, 
711, 
364, 
4, 148, 
8,  340, 
1,  820, 
296, 
1, 185, 


972.  42 
257.  78 
762.  53 
576.  36 
683.  65 
771.  80 
150.  75 
567.  92 
509.  20 
917.71 
423.  74 
150.  98 


Advances  made 


$2,356,968.91 
31,094,541.22 
49,  509,  202.  94 


82, 960, 713.  07 


46,  058, 
35,  291, 
37,  585, 
17,  569, 
19,  229, 

6,  596, 
3,  891, 
3,  794, 
1,  219, 
1,478, 

7,  987, 
5, 415, 


547. 10 
722.  58 
556.  25 
151.62 
855.  02 
380.  69 
633.  22 
495.  27 
630.  47 
969.  56 
860.  28 
773.  94 


Repayments 


$106, 095. 12 
514,  618.  48 


620,  713.  60 


186,119,  576.00 


25,  925,  744.  84 


3,  409, 
1,200, 
1, 392, 
5,  857, 
281, 
726, 
151, 
465, 
300, 
2, 366, 
582, 
1, 373, 


209.  03 
634. 06 
605. 81 
904.  59 
308.  23 
924.  61 
990.  62 
192.  58 
185.  46 
020.  90 
493.  83 
913.  56 


18, 108, 383.  28 


1,  760, 

3, 186, 
10,  073, 

9,  268, 
12,  601, 

9,  166, 

8,  821, 
12,  484, 

9,  342, 
15, 459, 
15,  219, 
12,  561, 


493.  58 
483.  18 
145.  53 
338.  21 
093.  32 
736.  57 
393.  84 
200.  10 
568.  59 
349.  71 
092.  70 
728.  84 


Outstandi 
at  end  o 
month 


$2,  356,  968 
33, 345,  415 
82,  339,  999 


82,  339,  m 


126,  638, 
158,  743, 
186,  255, 
194,  556, 
201,  185, 
198,  614, 
193,  685, 
184, 995, 
176,  872, 
162,  892, 
155,  660, 
148,  514, 


119,944,624.  17  148,  514,  951 


12,  678,  601. 
10,  008, 160. 
10,  576,  013. 

8, 177,  645. 

7,  217,  054. 

6,  887,  695. 

4,676, 181. 

6, 758, 124. 

5,722,  616. 

8, 378,771. 

7, 770, 384. 

7, 618, 039. 


96, 469, 289. 94 


139, 
130, 
121, 
118, 
111, 
105, 
101, 
95, 
89, 
83, 
76, 
70, 


245, 559 
438, 032 
254, 024 
934,  884 
999, 137 
838, 367 
314, 175 
021,  243 
598,  812 
586,  06] 
398, 17C 
154,  044 


70, 154,  044 


mncesfor  "agricultural  and  livestock  purposes"  under  section  24  {par.  1)  August 
24,  1921,  to  November  30,  1926,  inclusive — Continued 

TABLE  VI— Continued 


iary_. 
tf-uary. 


if  ch. 


li  ust. 
ember. 
iber. 
ember. 
■j  ;mber. 

Total. 


lary . . 
uary. 
ch_.__ 
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Month 


1924 


1925 


ust  

■ember. 

)ber  

m  ember, 
jmber. 


Advances  approved 


Num- 
ber of 
appli- 
cations 


116 
115 
56 
65 
36 
27 
19 
6 
15 
23 
34 


561 


Total. 


1926 


iary._ 
ruary. 

oh  

1  

t  


ust _  _  _ : , 

ember. 

>ber  

ember. 


Total- 


Grand  total. 


Amount 


$1,950, 
2, 219, 
2, 058, 
430, 
851, 
395, 
409, 
1,  508, 
71, 
146, 
745, 
818, 


283. 16 
476. 16 
958. 89 
723. 16 
630.  07 
905.  54 
898.  50 
881.  56 
788. 24 
696.  84 
781.  97 
611.  63 


Advances  made 


11,  608,635.  72 


« 113, 

152, 
104, 
53, 
151, 
68, 
62, 
36, 
58, 
49, 
30, 
57, 


926.  55 
169.  36 
152.  71 
826.  49 
547.  04 
245.  32 
932.  93 
068.  36 
254.  96 
848.  30 
047.  31 
173.  82 


938, 193.  15 


8,749 


400. 18 
053. 15 
315.  50 
466.  29 
998.  83 
487.  69 
596.  87 
557.  68 
389.  05 
590.  47 
331.  05 


318,  186.  76 


479,  300,  074.  72 


i56h, 
368, 
385, 
266, 
889, 
474, 
427, 
311, 
333, 
125, 
458, 
262, 


436.  91 
274.31 
714. 13 
681. 19 
608.  41 
698.  35 
286.  30 
139.  67 
738. 12 
084.  02 
149. 18 
804.  49 


Repayments 


»  9,  871,  625. 


113,  926.  55 
152, 169.  36 
104, 152.  71 
53,  826.  49 
151,  547.  04 
68,  245.  32 
62, 932.  93 
36,  068.  36 
58,  254.  96 
49,  848.  30 
30,  047.  31 
57, 173.  82 


938, 193. 15 


26, 400. 18 
31, 053. 15 
24,  315.  50 
29, 466.  29 
55,  998.  83 

18,  487.  69 
43,  596.  87 

19,  557.  68 
21,  389.  05 
41,  590.  47 

6, 331. 05 


318, 186.  76 


298, 316, 677. 34 


$2,  502, 
2,  661, 
2,  210, 
1,911, 
2,  426, 

1,  607, 
1,691, 

2,  051, 

3,  029, 
6,  526, 
6,  483, 
6, 683, 


115. 19 
744.  68 
814.  60 
421.  59 
830.  75 
623.  33 
335.  75 
408.  42 
605.  79 
235.  52 
590.  07 
106. 18 


39, 785, 831.  87 


2, 121, 
2,  027, 
2, 171, 
2, 187, 
1,  432, 
1,  722, 
1,  242, 
1,  337, 
2, 110, 
2, 462, 
2, 462, 
4, 334, 


073.  65 
446.  55 
408.  94 
456.  87 
696. 84 
405.  73 
879. 30 
944.  95 
850.  22 
497.  29 
537.  29 
551.  98 


Outstanding 
at  end  of 
month 


$68,  220, 
66,  926, 
67, 101, 
66,  457, 
64, 919, 
63, 786, 
62,  522, 
60,  782, 
58,  086, 
51,  685, 
45,  660, 
40,  239, 


366.  36 
895.  99 
795.  52 
065. 12 
842.  78 
917.80 
868.  35 
599.  60 
731.93 
580.  43 
139.  54 
837. 85 


40, 239,  837.  85 


38,  232, 
36,  357, 
34,  290, 
32,  156, 
30,  875, 
29,  221, 
28,  041, 
26,  739, 
24,  686, 
22,  274, 
19,  841, 
15,564, 


690.  75 
413.  56 
157.  33 
526.  95 
377. 15 
216.  74 
270.  37 
393. 78 
798.  52 
149.  53 
659.  55 
281.  39 


25,  613,  749.  01 


954,  941.  30 
799,  704.  95 
796, 137.  06 
552,  656.  42 
749,  996.  54 
675,  796.  44 
425,  704.  52 
312,  920. 14 
896,  015.  08 
516, 791.  39 
725,  534.  58 


7,  406,  198.  42 


289, 840, 407.  61 


15,  564,  281.  39 


14,  635, 
13, 860, 
13,088, 
12,  564, 
11, 869, 
11, 188, 
10, 803, 
10,  503, 
9,  629, 
9, 153, 
8, 420, 


740.  27 
624.  20 
802.  64 
262.  51 
975.  58 
382.  27 
289.  58 
818.  90 
192.  87 
991.  95 
721.  73 


8, 420,  721.  73 


8,  420,  721.  73 


ncludes  expense  advances  aggregating  $72,334.96  made  prior  to  Dec.  31,  1924. 
)nly  expense  advances  have  been  made  since  Dec.  31,  1924. 


(0,9 
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TABLE  VII 

[Advances,  by  States,  to  banking  and  financing  institutions,  including  expense  advances  shown  ii 

Table  XI] 


State 


Alabama  

Arizona.  

Arkansas  

California  

Colorado  

Florida  

Georgia  

Idaho...  _. 

Illinois  

Indiana  

Iowa  

Kansas  

Kentucky  

Louisiana  

Michigan  

Minnesota  

Mississippi  

Missouri.  

Montana  

Nebraska  

Nevada  

New  Mexico.  _. 

New  York  

North  Carolina 
North  Dakota. 

Ohio_   

Oklahoma  

Oregon  

South  Carolina 
South  Dakota. 

Tennessee  

Texas  

Utah  

Virginia  

Washington .  _ . 

Wisconsin  

Wyoming  

Total.— 


Advances  approved 


Num- 
ber of 
appli- 
cations 


68 
8 
25 
11 
45 
13 

405 
52 

133 
56 

821 

195 
11 
12 
6 

652 
13 
145 
355 
685 
2 
15 
2 
173 
1,103 
40 
375 
42 
296 
686 
107 
238 
12 
24 
29 
203 
23 

7, 081 


Amount 


$875. 
942. 
677; 
266, 

1,  907, 
332, 

7, 453, 

2,  389, 
5,  268, 
1,  514, 

24,  595, 

3,  967, 
506, 

1, 689, 
175, 
13,913, 
1, 602, 
3, 816, 
8, 298, 
10, 614. 
248, 
352, 
600, 
9, 295, 
21,659, 
1,  513, 
4, 671, 
1,  661, 
11,052, 
17,  248. 
3,  781, 
5,  707, 
10, 323, 
2, 138, 
690, 
6, 177. 
590. 


453.  30 
466.  08 
200.  00 
300.  00 
657. 92 
950.  00 
236. 00 
834. 96 
332.  36 
751. 48 
038.  28 
151.  72 
388.  56 
399.  77 
000. 00 
372. 70 
838.19 
322.35 
554.  51 
868.  57 
000.00 
594. 19 
000. 00 
453. 34 
343. 69 
806. 00 
970. 96 
244. 70 
582.  75 
855.  05 
673.43 
553. 13 
000.00 
200. 00 
641. 30 
258. 18 
803. 21 


188,  520, 156. 68 


Advances  made 


Num- 
ber of 
banks 


40 
4 
21 
5 
23 
10 
215 
28 
119 
41 
529 
141 
8 
7 
6 
402 
9 

119 
203 
304 

2 
11 

1 

130 
598 

33 
197 

28 
170 
394 

81 
160 
2 

14 

21 
174 
7 


4,317 


Amount 


395, 

624. 

203, 
1, 860, 

325, 
6, 607, 
1,  047, 
5,  109. 
1, 162, 
24,  210, 
3,  080, 

384, 
1,  355, 

175, 
12, 287, 
1, 283, 

3,  503, 
7, 780, 

10,201, 
248. 
346. 
600, 

8,  747, 
19, 913, 

1,343, 
4, 121, 

1,  583. 

9.  567. 
15, 958, 

3,154, 

4,  636, 
10,  323, 

2,  016, 
590, 

5,  690, 
248, 


166.  62 
466.  08 
415.  78 
320. 00 
055.  46 
578.  70 
141.  63 
750.  93 
997.  36 
454.  32 
020.  99 

197.  16 
144.  51 
399.  77 
000.  00 
738. 30 
410. 00 
875. 68 
686.  83 
160. 65 
000. 00 
234. 19 
(1(10.  (1(1 
572. 38 
226.  97 
096. 00 
670. 78 
151.25 
587. 10 
915. 39 
402. 39 

198.  50 
000.00 
008. 78 
641.30 
374. 19 
267.  69 


172, 084, 327.  68 


Repayments 


$796,  510. 

395, 466. 

624, 415. 

203,  320. 
,  860,  055. 

325, 578. 

905,  324. 

024,  799. 

109, 997. 

162, 454. 

089,311. 

664, 426. 

384, 144. 

355, 399. 

175, 000. 

930, 819. 

283, 410. 

423, 007. 

444. 513. 

185,  240. 

248, 000. 

336, 076. 

587, 100. 

703, 379. 

771,708. 

343, 096. 

071, 146. 

571,  646. 

429,  773. 

313,  664. 

145, 349. 

636, 198. 

323, 000. 

016, 008. 

590,  641. 

665,  730. 

248,  267. 


168, 343.981.98 


Outstanding  No' 
30,  1926 


Num- 
ber of 
banks 


29 
3 


39 


5 
45 
3 


Amount 


$1,  656. 


674,  388. 
17, 183. 


113,  730. 
15,  770, 


356,  918, 


80,  868.- 
336, 173.i 
15,  920. 


2 
1 
3 
110 


327 


10, 157. 
12,  900. 
44, 192. 
1, 138,  533. 


50,  523. 
5, 314. 
137,  814. 
645,  251, 
9, 052. 


19,  991. 


3, 686, 342, 


ancesfor  "agricultural  and  livestock  purposes"  under  section  24  (par.  1)  August 
24,  1921,  to  November  SO,  1926,  inclusive — Continued 

TABLE  VIII 

Ldvanees,  by  States,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI] 
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State 


ado. 
da... 


Total. 


State 


ama. 
raa... 


gia. 


bis.  

:as.„  

;ucky  _ 

siana  

esota  

issippi  

tana  

h  Carolina, 
b  Dakota.. 

homa  

h  Carolina. 

s   

nia  

hington  


Total. 


Num-| 
ber  of 
appli- 
cations 


Advances  approved 


49 
31 
272 
1 

223 
2 
23 
2 
67 
48 
39 
7 
153 
1 
1 
42 
4 
332 
26 
35 
261 


Amount 


$4, 973, 
2,  543, 

10, 947, 
400, 
5, 267, 

I,  550, 
1, 152, 

353, 
4, 791, 
4, 647, 
1,  734, 
715, 
10,417, 
148, 
40, 
5,  201 
201 
22, 178, 
4, 121, 
371, 

II,  695, 


644.46 
650.82 
147.  65 
000.00 
181.  86 

457.  63 
733. 91 

458.  80 
447.37 
171.  35 
067.  4P 
000.  00 
913. 94 
800.00 
000. 00 
769. 16 
000.00 
275.  98 
826. 18 
502.67 
418.  76 


Advances  made 


Num- 
ber of 
com- 
panies 


1,619 


93, 452,  467.  94 


Amount 


$3,891, 
2, 493, 
10, 120, 
400, 
4, 763, 
1, 550, 
1, 105, 
353, 
4,611, 
4, 250, 
1,604, 
672, 
10, 117, 


624. 94 
120. 83 
842.57 
000.00 
691.34 

457.  63 
133.  91 

458.  80 
337. 09 
484. 30 
420.  00 
000.00 
901.  65 


Repayments 


Outstanding  Nov. 
30,  1926 


Num- 
ber of 
com- 
panies 


114 


40, 000.  00 
5, 112,  626.  05 
188,  500.  00 
22, 081, 150. 28 
2, 598, 755.  00 
330,  592.  67 
11,421, 622. 80 


87,  707,  719. 86 


$3, 204, 
2, 147, 
9,  966, 

400, 
4,  763, 
1,  550, 
1, 105, 

353, 
4,  506, 
4,214, 
1,  604. 

672, 
7,  361, 


061. 98 
957. 97 
015.  25 
000.00 
691. 34 

457.  63 
133. 91 

458.  80 
989.  90 
888.  45 
420. 00 
000.  00 
765.  75 


40,  000.  00 
5, 090, 373. 91 
188,  500.  00 
21, 684, 635.  69 
2, 598,  755. 00 
330,  592.  67 
11,  421,  622.  80 


83, 205,  321. 05 


17 


Amount 


$687,  562. 96 
345,  162.  86 
153, 282. 49 


104,  347. 19 
35,  595.  85 


2, 756,  135. 90 


22, 252.  14 
"396,"  514"  59 


4, 500, 853. 98 


TABLE  IX 

lAdvances,  by  States,  to  cooperative  marketing  associations] 


Advances  approved 


Num- 
ber of 
appli- 
cations 


Amount 


Advances  made 


Num- 
ber of 

associa- 
tions 


49 


$3, 
2, 

14, 
7, 
5, 
2, 

2, 
26, 
2, 
»  15, 
12, 
1, 

■°  40, 

\ 
1*, 
15, 

19, 

2, 
7. 


100, 000. 00 
400, 000. 00 
250, 000. 00 
050, 000. 00 
035, 000.  GO 
462, 355. 66 
50, 000. 00 
500, 000. 00 
500, 000. 00 
000, 000. 00 
000, 000.  00 
060,  060.  29 
500, 000.  00 
000, 000. 00 
000,  000.  00 
500, 000. 00 
000, 000. 00 
547,  566.  50 
044,  634. 00 
',  327,  833.  65 


ii  197,327,450.10 


20 


Amount 


$701,  617.  42 
3, 350, 089. 35 
2, 860, 648. 30 
35, 000. 00 
21,  024.  93 


6,  232,  531.  02 
877,  809. 13 
12,  200.  00 
8, 889, 220. 01 
1, 338, 876. 02 
4, 994, 887. 78 

1,  043, 785.  49 
2, 330, 910. 68 

2,  67«,  000.  00 
1, 723, 100. 00 
1, 319, 034. 99 

123, 894.  68 


Repayments 


Num- 
ber of 
associa- 
tions 


$701, 617. 42 
3,  350,  089.  35 
2,  860,  648.  30 
35, 000.  00 
21, 024. 93 


38,  524,  629.  80 


5,  999, 
877, 
12, 
8, 889, 
1, 338. 
4, 994, 

1,  043, 

2,  330, 
2,  670, 
1,  723. 
1,319, 

123, 


005. 80 
809. 13 
200. 00 
220.  01 
876.  02 
887. 78 
785. 49 
910. 68 
000. 00 
100. 00 
034. 99 
894.  68 


Outstanding  Nov. 
30,  1926 


38, 291, 104.  58 


Amount 


$233,  525.  22 


1 


233,  525.  22 


his  amount  represents  an  advance  authorized  to  a  cooperative  marketing  association  doing  business 
linnesota,  North  Dakota,  and  South  Dakota.  .  ,. 

{30,000,000  of  this  amount  represents  an  advance  authorized  to  a  cooperative  marketing  association 
g  business  in  North  Carolina,  South  Carolina,  and  Virginia. 

includes  advances  aggregating  $27,387,816.10  originally  applied  for  an  approved  for  export  Purposes 
ler  section  21)  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as 
inces  for  agricultural  purposes  under  section  24. 
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table  X 

[Total  advances,  by  States,  incluling  expanse  advances  shown  in  Table  XI] 


State 


Advances  approved 


Num- 
ber of 
appli- 
cations 


Amount 


Advances  made 


Num- 
ber of 
insti- 
tutions 


Amount 


Repayments 


Outstanding  Ni 
30,  1920 


Num- 
ber of 
insti- 
tutions 


Alabama  

Arizona  

Arkansas  Li. 

California  

Colorado  

Florida  

Georgia  

Idaho  

Illinois  

Indiana  

Iowa  

Kansas  

Kentucky..  

Louisiana..!  

Michigan  

Minnesota  

Mississippi  

Missouri  

Montana  

Nebraska  

Nevada  

New  Mexico  

New  York  

North  Carolina. 
North  Dakota.. 

Ohio.   

Oklahoma  

Oregon.  

South  Carolina. 
South  Dakota.. 

Tennessee  

Texas  

Utah   

Virginia  

Washington  

Wisconsin  

Wyoming  

Total  


70 
59 
31 
47 
317 
14 
407 
277 
136 
56 
821 
219 
16 
14 
6 

655 
15 
212 
404 
724 
9 
168 
2 
175 
1, 105 
40 
379 
84 
298 
690 
107 
575 
38 
26 
66 
203 
284 


$3, 975, 
8, 316, 

14, 927, 
9, 860, 

12, 854, 
732, 

12, 488, 

10, 119, 

6,  868, 
1,  514, 

24,  595, 

7,  619, 
27,  006, 

3,  689, 
175, 
29, 266, 
13,  662, 

8, 607, 
14, 445, 
12,  348, 
963, 
10,  770, 
600, 
49,  295, 
26,  808, 

1,  513, 
19,211, 

6,  863, 
26,  052, 
17,  449, 

3,  781, 
47,  433, 
14, 444, 

4, 182, 

8, 389, 

6, 177, 
12,  286, 


453.  30 
110.  54 
200.  00 
010.  82 
805. 57 
950.  00 
236. 00 
372.  48 
789.  99 
751. 48 
038.28 
885.  63 
388.  56 
399.  77 
000.  00 
831. 50 
898.  48 
769.  72 
725. 86 
935.  97 
000.  00 
508. 13 
000.  00 
453.  34 
143.  69 
806. 00 
970.  96 
013.  86 
582.  75 
855. 05 
673. 43 
395.  61 
826. 18 
834.  00 
977.  62 
258. 18 
221. 97 


8,  749 


479, 300, 074.  72 


40 
11 
22 
10 
40 
11 

216 
36 

121 
41 

529 

145 
10 
8 
6 

404 
10 
130 
209 
371 
3 
15 
1 

131 
599 

33 
200 

36 
171 
396 

81 
186 
4 

15 

24 
174 

12 


$798, 
:  4,988, 
3,974, 
5, 557, 
11, 980, 
725, 
6,642, 
5, 832, 
6, 660, 
1, 102, 
24,  210, 
4,  785, 
6, 616, 
2,233, 
175, 
12, 653, 
10, 172, 
8, 115, 
13, 370, 
11, 805, 
920, 
10, 464, 
600, 
13, 742, 
20,  957, 
1,  343, 
6,  492, 
6, 695, 
12,  237, 
16, 147, 
3, 154, 
28,  440, 
12,  921, 
3,  335, 
1,  045, 
5, 690, 
11, 669, 


166.  62 
708.  44 
505. 13 
089. 13 
898. 03 
578.  70 
141.  63 
467. 20 
454.  99 
454.  32 
020.  99 
331.  07 
675.  53 
208.  90 
000. 00 
397. 10 
630.  01 
212.  77 
047. 15 
580.  65 
000.00 
135.  84 
000. 00 
460. 16 
012.  46 
096.  00 
581. 46 
777. 30 
587. 10 
415. 39 
402. 39 
448.  78 
755. 00 
043.  77 
128. 65 
374. 19 
890.  49 


$796, 
4, 301, 
3, 974, 
5,211, 
11,  826, 
725, 

5,  940, 
5, 809, 

6,  660, 
1, 162, 

24,  089, 

4,  769, 
6, 383, 
2, 233, 

175, 
12, 296, 
10, 172, 
7, 929, 
12, 998, 

11,  789, 
920, 

7, 697, 
587, 
13, 698, 
19, 815, 
1, 343, 
6,  442, 
6,  662, 

12,  099, 
15,  502, 

3, 145, 
28,  043, 
12, 921, 
3,  335, 
1,  045, 

5,  665, 
11,  669, 


510. 
145. 
505. 
926. 
070. 
578. 
324. 
515. 
454. 
454. 
311. 
560. 
150. 
208. 
000. 
478. 
630. 
997. 
277. 
660. 
000. 
842. 
100. 
267. 
493. 
096. 
057. 
020. 
773. 
164. 
349. 
934. 
755. 
043. 
128. 
730. 
890. 


10 


4,  451 


298,  316, 677. 34 


289, 840, 407.  61 


39 


46 

3 


5 
1 

3 

110 


5 
3 
11 
54 
1 
3 


345 
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tvancesfor  •'agricultural  and  livestock  purposes"  under  section  24  (par.  1)  August 
24,  1921,  to  November  SO,  1926,  inclusive—  Continued 

TABLE  XL— EXPENSE  ADVANCES 

In  Connection  with  Agricultural  and  Livestock  Loans  under  Section  24  (Par.  I),  by  States 


State 


Num- 
ber of 
institu- 
tions 


banking  institutions 


orgia  - 

>ho  

.ssouri  

Jratana  

braska  

w  Mexico  

rth  Carolina, 
■rth  Dakota.. 

fegon  

ith  Dakota., 
ishington  


Advances  made 


1 

izona. 
sj  lifornia. 
lorado  - 
ssouri.. 
mtana . 
jj  [  w  Mexico, 
jj  xas. 


: 


Total  

LIVESTOCK  10 an  companies 


Amount 


64 


Total  

Grand  total. 


14 


$2,  543.  28 
4, 274.  96 
175. 00 
19, 080.  60 
301.  70 
1, 157.  25 
18.  00 
5,  660.  45 
3, 141.  40 
40.  00 
850.  00 


Repayments 


Num- 
ber of 
institu- 
tions 


$359.  56 
4, 133. 88 


37, 242.  64 


165,  852.  89 
15,339.54 
12,041.25 
72,  681.  76 
1,359.  66 
887, 593. 19 
136,  603.  94 


1,291,472.  23 
1, 328, 714.  87 


18,  564.  67 
143.  55 
1, 157.  25 
18.00 
1, 672. 95 
3, 141.40 


Outstanding  Nov.  30, 
1926 


850.00  . 


30, 041.  26 


165,  852.  89 
14, 628.  56 
12,  041.  25 
72,  681.  76 
1,  359.  66 
869,  480.  00 
130, 727.  42 


1,266,771.54 
1,  296,  812.  80 


21 


Amount 


$2, 183.  72 
141. 08 
175.00 
515. 93 
158. 15 


3, 987. 50 

""io.'oo 


7, 201.  38 


710. 98 


25 


18,113. 19 
5,  876.  52 


24, 700.  69 
31,902. 07 


B.  In  Connection  with  Livestock  Loans  under  Section  9 


Total  expense  advances. 


$15, 190. 70 


1,343,905.  57 


$14,790.70 


1,311,603.  50 


25 


$31,902.  07 


22 
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Exhibit  C 


aid 


Advances  to  assist  in  financing  exports  under  sections  21,  22,  and  24  (par.  2),  Jan 
ary  4,  1921,  to  November  SO,  1926,  inclusive  1 


ill 


TABLE  I 


Classification 

Advances 
approved 

Advances 
made 

Repayment 

$9, 732, 608. 89 
6, 262, 183. 90 
43,  379, 462.  38 

$7, 546, 902.  24 
2,  637, 755.  52 
28, 468, 882. 06 

$7, 546, 556. 
2, 637, 755. 
28, 468, 882. 

Total  

2  58, 374, 255. 17 

38, 653,  539. 82 

38,  653,  194. 

TABLE  II 

$5,  777,  810.  69 
3, 246, 369.  77 
40,  758, 508.  35 
1, 120,  000.  00 
1, 000, 000.  00 
1, 000,  000. 00 
250, 000.  00 
180, 000.  00 
145,  GOO.  00 
470, 966.  36 
500, 000.  00 
2, 925, 000.  00 
1, 000, 000. 00 

$3, 277, 810.  69 
2,  417,  660.  32 
26, 561, 441. 83 
325, 060.  62 
1, 000, 000.  00 
1,  000, 000.  00 
250, 000.  00 
180, 000. 00 
145,  600.  00 
470, 966.  36 

$3,277,810. 
2, 417, 314. 
26, 561, 441. 

325, 060. 
1, 000,  000. 
1, 000, 000. 

250, 000. 

180, 000. 

145, 600. 

470, 966. 

Condensed  milk..  

Sheet  steel    

Railroad  enuinment 

2, 925, 000. 00 
100, 000. 00 

2, 925, 000. 
100, 000. 

Total  

2  58, 374, 255. 17 

38,  653,  539. 82 

38,  653, 194. 

sle 


1  Sec.  21  was  added  to  the  original  War  Finance  Corporation  act  by  the  act  of  Mar.  3, 1919,  and  sees, 
and  24  by  the  agricultural  credits  act  of  Aug.  24,  1921. 

!  Does  not  include  advances  aggregating  $27,387,816.10  applied  for  and  approved  under  sec.  21  fi 
export  purposes  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as  ad  vane 
for  agricultural  purposes  under  sec.  24. 


Exhibit  D 

Total  advances  made  by  the  War  Finance  Corporation  from  May 

November  SO,  1926,  inclusive 


1918,  i 


Amounts 
advanced 

Outstandin 
Nov.  30, 192 

Advances  under  the  war  powers  of  the  corporation...   

$3C6,  756, 020. 76 

$16, 744, 700.  ( 

Expense  advances  (livestock  loans)    

15, 190.  70 

46, 347,  654. 27 

38, 653, 539. 82 

296, 987,  962. 4? 
1, 328, 714.  87 

Advances  for  export  purposes  prior  to  the  resumption  of  operations  in  Jan- 
uary, 1921      

Advances  for  export  purposes  since  the  resumption  of  operations  in  Jan- 
uary, 1921      

Advances  for  agricultural  and  livestock  purposes  under  the  act  of  Aug.  24, 
1921,  as  amended   

8, 388, 819. 6 
31, 902. 0 

Expense  advances      

Total..    

690, 089, 082. 89 

25,165,421.7 

When  the  corporation  resumed  operations  in  January,  1921,  there  was  outstanding  the  sum  0 
$111,117,610.41. 


lie 
ids 
nt; 
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Exhibit  E 

itement  of  condition  as  shown  by  the  books  of  the  War  Finance  Corporation  at  the 
close  of  business  November  30,  1926 

ASSETS 

Cash  on  deposit  with  the  Treasurer  of  the  United  States.-  $37, 865, 810. 14 

Agency  special  expense  funds  ---  -  --  ?o?'cn 

Funds  held  by  custodians   -   14,  <Mi.t>u 


$37, 881, 031. 74 


:  ins: 
Section  9 — 

Public  utilities  -   $16,  544, 700. 00 

Industrial  corporations    200, 000. 00  ^  ^ 

|  Section  24.  Paragraph  1  (agricultural  and  livestock  purposes)   !  8, 417,  587. 67 

Expense  advances   -    31,902.07 

;* 


ier  assets:  ,  .  „   ,  .     ,  ,. 

Accrued  interest  receivable  as  of  Sept.  30,  1926,  less  net  interest  collected  and  adjust- 

ments  since  that  date  C  -  -  -   *  2>  S4'.  01°- f* 

Furniture  and  equipment  -  -   1-uu 

Total   65,622,300.71 

LIABILITIES 

ital  and  surplus:  ,m(mlvl 

Capital  stock    SSTiSrSSTSS  *  °00,  00 

Net  earnings  to  Dec.  31,  1925  (adjusted)    -  $63, 494,  529.  68 

Current  year's  earnings  to  Nov.  30,  1926   425,  330.  88 


%  rent  liabilities: 

•  „  One  year  5  per  cent  gold  bonds,  series  "A,"  outstanding     13, 000. 00 

'5  Interest  coupons  due  on  one-year  5  per  cent  gold  bonds,  outstanding-..  775.  00 

Proceeds  of  collections,  pending  settlements,  etc   687, 859.  20 

Interest  accrued  on  proceeds  of  collections,  pending  settlements,  etc., 

S     as  of  Sept.  30,  1926,  less  interest  paid  on  such  proceeds  since  that  date.  805. 95 


25, 194, 189. 74 


63, 919,  860.  56 


702, 440. 15 


Total.  .  ..   -   65, 622, 300.  71 


_Jarried  on  the  books  in  war  loan  liquidation  account, 
ncludes  $746,657.49,  carried  on  the  books  in  bank  and  livestock  loan  liquidation  account, 
ncludes  $1,789,041.57  carried  on  the  books  in  war  loan  liquidation  account. 
^Interest  is  accrued  and  set  up  on  the  corporation's  books  quarterly. 

all  earnings  of  the  corporation  constitute  a  reserve  fund  (in  accordance  with  section  15  of  the  War 
ance  Corporation  act),  no  special  reserves  are  set  up  against  contingencies. 

ae  above  figures  are  taken  from  the  books  of  the  War  Finance  Corporation  as  of  Nov.  30,  1926,  and  do 
include  items  in  transit  from  agencies  and  custodian  banks  on  that  date  or  accrued  expense  payablei 

Exhibit  F 

—  iement  of  receipts  and  disbursements  as  shown  by  the  books  of  the  War  Finance 
Corporation  from  December  1,  1925,  to  November  SO,  1926 

BECEIPTS 

ipts  on  account  of— 
Advances  under- 

Section  9,  cattle  loans.  -   $24, 663. 64 

Section  24,  paragraph  1  (including  expense  advances)   10,546,987.87 

 ■   $10,571,651.51 

Earned  interest  -   ,  Im'^'m 

iWar-loan  liquidation  account   \'\wL'  i^l'  ¥1 

-  Proceeds  of  collections,  pending  settlements,  etc   It 805, 045.  75 

Reimbursement  of  sundry  expenses  —  -   e'eeo'an 

Sale  of  furniture  and  office  equipment    5>  689. 80 

1  (Funds  remitted  to  the  corporation  and  later  refunded   2,  o84. 20 

Total  receipts  from  Dec.  1,  1925,  to  Nov.  30,  1926   I4. 652, 759.  55 

i  on  deposit  with  the  Treasurer  of  the  United  States  Nov.  30,  1925...    24, 635, 528. 25 

icy  special  expense  funds,  Nov.  30,  1925       1, 000. 00 

Tota]  _   39,289.287.80 

DISBURSEMENTS 

ursoments  on  account  of— 

ixpense  advances    '--    375, 103. 85 

■Proceeds  of  collections,  pending  settlements,  etc.,  released  -  417, 610.  26 

Refunds  of  overpaid  interest  -   °>  *j20-  JO 

Administrative  expenses      607'  0)?. 42 

furniture  and  office  equipment      219.  63 

Sundry  refunds.    -      2, 384.  20 

Total  disbursements  from  Dec.  1,  1925,  to  Nov.  30,  1926      1,408, 256. 06 

„  on  deposit  with  the  Treasurer  of  the  United  States,  Nov.  30,  1926   37, 865, 810. 14 

3s  held  by  custodians,  Nov.  30,  1926     I4. 321-  60 

icy  special  expense  funds,  Nov.  30,  1926  -  -   °"0-  00 

Total   39,289,287.80 
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Exhibit  G 

Agricultural  loan  agencies  of  the  War  Finance  Corporation 


Headquarters 


Atlanta,   Ga.,  Federal  Reserve 
Bant  Building. 


Denver,  Colo.,  Federal  Reserve 
Bank  Building. 


Minneapolis,  Minn.,  73  South 
k*  Fifth  Street. 


Portland,    Oreg.,    411  Spalding 
Building 


Santa  Fe,  N.  Mex.,  201-202  Gal- 

listeo  Building. 
St.  Louis,  Mo.,  care  of  Federal 

Intermediate  Credit  Bank. 


Committee 


James  S.  Floyd,  chairman,  Atlanta,  Ga. 
L.R.  Adams,  vice  chairman.  Atlanta,  Ga, 
Henry  W.  Davis,  Atlanta,  Ga. 
R.  C.  Williams,  Atlanta,  Ga. 
Augustus  E.  Young,  Cedartown,  Ga, 
Mills  B.  Lane,  Savannah,  Ga. 

C.  W.  Skinner,  Waynesborough,  Ga. 
Henrv  M.  Hobbie,  Montgomery,  Ala. 
Charles  E.  Taylor,  Wilmington,  N.  C. 
T.  R.  Preston,  Chattanooga,  Tenn. 

L.  H.  Paulger,  secretary,  Atlanta,  Ga. 
Albert  A.  Reed,  chairman,  Denver,  Colo. 
W.  B.  Morrison,  vice  chairman,  Denver,  Colo. 
Lou  D.  Sweet,  Denver,  Colo. 

D.  T.  Stone,  Grand  Junction,  Colo. 
George  F.  Trotter,  Pueblo,  Colo. 

James  K.  Roche,  secretary,  Denver,  Colo. 

R.  E.  MacGregor,  chairman,  Minneapolis,  Minn. 

P.  J.  Leeman,  vice  chairman,  Minneapolis,  Minn. 

G.  C.  Holmberg,  Minneapolis,  Minn. 

M.  0.  Grangaard,  Minneapolis,  Minn. 

W.  R.  Murray,  Minneapolis,  Minn. 

A.  A.  Bennett,  Renville,  Minn. 

I.  E.  Hansen,  St.  Paul,  Minn. 

John  A.  Oace,  St.  Paul,  Minn. 

S.  L.  Prentiss,  Winona,  Minn. 

J.  L.  Bell,  Bismarck,  N.  Dak. 

E.  J.  Weiser,  Fargo,  N.  Dak. 
R.  E.  Barron,  Minot,  N.  Dak. 
M.  P.  Beebe,  Ipswich,  S.  Dak. 
T.  A.  Marlow,  Helena,  Mont. 

R.  A.  Brownell,  secretary,  Minneapolis,  Minn. 
Edward  Cookingham,  chairman,  Portland,  Oreg. 
W.  L.  Thompson,  vice  chairman,  Portland,  Oreg. 
Charles  Stewart,  Portland,  Oreg. 

F.  L.  Meyers,  LaGrande,  Oreg. 
William  S.  Walton,  Salem,  Oreg. 

W.  B.  Mann,  secretary,  Portland,  Oreg. 

Levi  A.  Hughes,  chairman,  Santa  Fe,  N.  Mex. 

James  K.  Hislop,  member  and  secretary,  Santa  Fe,  N.  Mex. 

A.  0.  Wilson,  chairman,  St.  Louis,  Mo. 

W.  L.  Hemingway,  St.  Louis,  Mo. 

E.  C.  Stuart,  St.  Louis,  Mo. 

T.  C.  Tupper,  St.  Louis,  Mo. 

E.  J.  Deal,  Cape  Girardeau,  Mo. 

W.  C.  Gordon,  Marshall,  Mo. 

John  F.  Aven,  Springfield,  Mo. 

E.  E.  Crabtree,  Jacksonville,' 111. 

J.  R.  Cosgrove,  secretary,  St.  Louis,  Mo. 
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Agricultural  loan  agencies  of  the  War  Finance  Corporation — Continued 
AGENCIES  DISCONTINUED 


Mich  

polis,  Ind  - 

rad,  Va  

He,  Ky  

_  Miss  

jus,  Ohio  -. 

ke  City,  Utah  >_ 

rleans,  La.'  

ield,  Mass.3  

look,  Ark  

>mery,  Ala  

mcisco,  Calif  

alls,  S.  Dak.*... 

aooga,  Term  

3ia,  S.  C  

geles,  Calif  

gton,  N.  C  

ma  City,  Okla.. 

City,  Mo  

ne,  Wyo  

Nebr  

,  Wash.i  

,  111.'  

Mont  

>ines,  Iowa  

ikee,  Wis  

orth,  Tex  

dano  


Agencies 


Recor.ds.and  outstanding  loans  transferred  to- 


Chicago  agency  

 do.  -  -- 

Washington,  D.  C  

St.  Louis  agency   

Little  Rock  agency  

Chicago  agency...  

Washington,  D.  C  

 do.  — - 

 do   

Atlanta  and  St.  Louis  agencies. 

Atlanta  agency  

Washington,  D.  C   

Minneapolis  agency   

Atlanta  agency   

 do   - 

Santa  Fe  agency    

Atlanta  agency  

Kansas  City  agency  

Des  Moines  agency  

Denver  agency  

Des  Moines  agency  

Washington,  D.  C  

 do  

Minneapolis  agenoy  

.do....———  


.do. 


Santa  Fe  agency  and  Washington,  D.  C. 
Minneapolis  agency  


Date 


June  13,1922 

Do. 
Oct.  16,1922 
June    1, 1923 
July    1, 1923 
Nov.  30, 1923 

Do. 
Dec.  15,1923 

Do. 
Dec.  31,1923 

Do. 

Do. 
Apr.  15,1924 
June  30,1924 
July  15,1924 
Aug.  28,1924 
Oct.  31,1924 
Dec.  31,1924 
June  30,1925 
Dec.  31,1925 

Do. 

Do. 
Jan.  4, 1926 
Jan.  15,1926 
Apr.  15,1926 
May  1, 1920 
Sept.  30, 1926 
Oct.  20,1926 


AGENCIES  MOVED 


From- 


,  N.  C  

erque,  N.  Mex. 


To— 


Wilmington,  N.  C.». 
Santa  Fe,  N.  Mex... 


Date 


Mar.  30,1923 
June  13,1924 


oans  made  through  this  agency  repaid  in  full  and  records  transferred  to  Washington,  D.  C. 
arvision  of  outstanding  loan  later  assigned  to  Atlanta  agancy. 
ipplieations  for  loans  received  from  the  Springfield  agency, 
iporary  branch  agency  established  Jan.  24,  1924. 

icy  discontinued  and  records  and  outstanding  loans  transferred  to  Atlanta  agency  on  Oct.  31,  1924. 


o 


u 
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NUAL  REPORT  OF  THE  WAR  FINANCE  CORPORATION 
FOR  THE  YEAR  ENDED  NOVEMBER  30,  1927 


Washington,  D.  C,  January  9,  1928. 
ir:  In  accordance  with  section  19  of  Title  I  of  the  War  Finance 
poration  act,  as  amended,  the  following  report  is  submitted  for 
year  ended  November  30,  1927. 

EXPENSE  ADVANCES  AND  REPAYMENTS 

he  War  Finance  Corporation,  as  stated  in  previous  reports, 
ired  ipon  the  period  of  liquidation  on  January  1,  1925,  and  since 
j  date  the  only  advances  that  have  been  made  are  those  desig- 
id  as  "expense  advances,"  that  is,  advances  necessary  for  the 
i  and  preservation  of  the  corporation's  security  incident  to  the 
jrly  liquidation  of  its  assets  and  the  winding  up  of  its  affairs, 
m  December  1,  1926,  to  November  30,  1927,  these  advances 
led  $207,000. 

rom  December  1,  1926,  to  November  30,  1927,  repayments 
ived  by  the  corporation  on  its  agricultural  and  livestock  loans 
■egated  $5,029,000,  of  which  $1,433,000  was  repaid  by  banking 
tutions,  $3,362,000  by  livestock  loan  companies,  and"  $234,000 
cooperative  marketing  associations.  During  the  same  period 
repayments  on  account  of  expense  advances  aggregated  $221,000, 
$16,544,000  was  received  in  connection  with  the  corporation's 
loans,  making  the  total  repayments  for  the  year  of  amounts 
meed  $21,794,000.  On  November  30,  1927,  the  loans  and  expense 
mces  carried  on  the  books  of  the  corporation  totaled  $2,000,000 
icipal  amount),  as  follows:  War  loans,  $200,000;  agricultural  and 
itock  loans,  $1,800,000  (including  expense  advances  of  $18,000). 
| statement  showing  the  condition  of  the  corporation  at  the  close 
isiness  November  30,  1927,  and  a  statement  showing  the  receipts 
i disbursements  from  December  1,  1926,  to  November  30,  1927, 
ittached  to  this  report  as  Exhibits  E  and  F. 

ORDERLY  LIQUIDATION  OF  OUTSTANDING  LOANS 

accordance  with  the  provisions  of  the  act  creating  the  corpora- 
its  charter  expires  on  April  4,  1928.  It  has  been  the  corporation's 
y  to  wind  up  its  affairs  in  an  orderly  manner,  with  due  considera- 
of  the  situation  confronting  applicants  and  borrowers.  The 
oration  was  created  as  a  temporary  measure  to  render  financial 
iance  made  necessary  by  conditions  existing  during  and  following 
var.  _  The  Federal  intermediate  credit  banks,  which  have  been 
aeration  for  more  than  four  years,  were  created  by  the  Congress 
rmanent  institutions,  with  authority  similar  to  that  granted  to 
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the  corporation  by  the  act  of  August  24,  1921.    During  the  tW 
years  in  which  the  corporation  has  been  in  liquidation,  this  fact  | 
been  brought  to  the  attention  of  applicants  generally,  and  evd 
consideration  and  indulgence  has  been  given  to  them  in  working 
their  indebtedness. 

AGRICULTURAL  AND  LIVESTOCK  LOANS 

Under  the  agricultural  credits  act  of  August  24,  1921,  as  amend 
the  corporation  approved  advances  in  the  aggregate  amount 
$479,507,000  for  agricultural  and  livestock  purposes— $188,550,1 
to  banking  institutions,  $93,630,000  to  livestock  loan  compan: 
and  $197,327,000  to  cooperative  marketing  associations.  Of 
total  amount  approved,  $298,524,000  was  advanced  to  Novem 
30,  1927— $172,114,000  to  banking  institutions,  $87,885,000  to  li 
stock  companies,  and  $38,525,000  to  cooperative  marketing  as 
ciations. 

The  total  repayments  received  by  the  corporation  to  ^November 
1927,  on  account  of  these  advances  aggregated  $295,090,000,  or  9 
per  cent  of  the  total  amount  advanced.  Of  the  total,  $169,796,1 
represented  repayments  on  advances  made  to  banking  institutic 
$86,769,000  on  advances  to  livestock  loan  companies,  and  $38,5251 
on  advances  to  cooperative  marketing  associations.  The  anw 
carried  on  the  corporation's  books  on  November  30,  1927,  ! 
$1,800,000,  as  follows:  Banking  institutions,  $1,111,000,  and  lij 
stock  loan  companies,  $689,000.  The  advances  made  by  the  ( 
poration  in  14  States — Arkansas,  Florida,  Illinois,  Indiana,  K 
tucky,  Louisiana,  Michigan,  Mississippi,  Nevada,  Ohio,  Utah,  I 
ginia,  Washington,  and  Wyoming — have  been  repaid  in  full,  princi 
and  interest,  while  in  the  case  of  1  State,  Colorado,  the  corporatujj 
advances  have  been  liquidated,  principal  of  $1,544.83  having  b 
charged  to  profit  and  loss. 

The  above  figures,  as  well  as  those  given  subsequently  m  this  repi 
include  both  original  loans  and  the  expense  advances  made  in  com 
tion  therewith.  In  the  text  of  this  report,  and  in  the  accompany 
tables,  the  balances  outstanding  represent  the  principal  amou 
carried  on  the  books  of  the  corporation  on  November  30,  1927,  aj 
deducting  repayments  and  charges  to  profit  and  loss. 

The  operations  of  the  corporation  under  the  act  of  August  24,  fl  j 
as  amended,  are  shown  in  detail  on  tables  attached  to  this  repor  , 
Exhibit  B.  \ 

LOANS  TO  BANKS 

The  total  amounts  of  advances  made  by  the  corporation  for  a 
cultural  and  livestock  purposes  to  banking  institutions  aggrega 
$172,114,000,  representing  loans  to  4,317  banking  institutions  iij 
States.    Of  this  number,  674,  or  15.6  per  cent,  were  national  bai 


and  3,643,  or  84.4  per  cent,  were  State  banks.  Of  the  State  bai 
213  were  members  of  the  Federal  reserve  system.  The  amol 
advanced  to  national  banks  was  $33,763,000,  or  19.6  per  cent  of I 
total,  and  the  advances  to  State  banks  amounted  to  $138,351,000 
80.4  per  cent  of  the  total. 

On  November  30,  1927,  the  advances  made  to  4,065  banks  j 
National  and  3,418  State),  totaling  $161,203,000,  had  been  pail 


it 


principal  and  interest.  Of  these,  3,515  were  going  banks,  to 
ich  $140,434,000  was  advanced;  496  were  banks  which  had  received 
nances  amounting  to  $18,818,000  and  which  later  closed;  50  were 
lks  which  suspended  but  subsequently  resumed  business  and  to 
ich  $1,829,000  was  advanced;  and  \  were  banks  which  took 
r  the  balances  due  from  closed  banks  on  advances  aggregating 
2,000.  In  addition,  advances  totaling  $545,000  to  13  banks  and 
n  liquidated,  principal  of  $70,000  in  these  cases  having  been 
irged  to  profit  and  loss.  Of  the  banks  still  indebted  to  the  cor- 
ation,  12  have  repaid  the  principal  amount  of  their  indebtedness, 
aling  $430,000,  while  the  remaining  227  (23  National  and  204 
;e)  have  repaid  the  sum  of  $7,688,000  out  of  advances  originally 
regating  $9,936,000.  Of  these  amounts  $1,180,000  represented 
ayments  by  going  banks  on  account  of  original  advances  totaling 
372,000  and  $6,508,000  by  banks  now  closed  on  account  of  ad- 
Lces  originally  totaling  $8,564,000.  In  the  case  of  112  closed 
ks,  advances  to  which  have  been  partially  repaid,  the  principal 
ount  of  $1,137,000  has  been  charged  to  profit  and  loss, 
he  advances  to  banking  institutions  carried  on  the  corporation's 
ks  on  November  30,  1927,  totaled  $1,111,000,  as  follows:  15 
ig  State  banks,  including  2  banks  which  closed  and  subsequently 
ened,  $192,000;  and  212  closed  banks  (23  National  and  189 
t&),  $919,000. 

)uring  the  year  the  number  of  banks  indebted  to  the  corporation 
reduced  by  100,  including  73  closed  banks. 


; 


to 
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LOANS  TO   LIVESTOCK  LOAN  COMPANIES 


re 
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'he  corporation  made  advances  to  114  livestock  loan  companies 
JO  States,  aggregating  $87,885,000.  On  November  30,  1927,  the 
ances  to  103  loan  companies,  totaling  $71,672,000,  had  been  liqui- 
ed,  principal  of  $50,000  having  been  charged  to  profit  and  loss  in 
case  of  2  companies.  The  repayments  made  by  the  remaining 
tpanies,  numbering  11,  totaled  $15,147,000  out  of  advances  aggre- 
ng  originally  $16,213,000,  and  in  these  cases  principal  of  $377,000 
been  charged  to  profit  and  loss.  The  amount  carried  on  the 
^oration's  books  on  November  30,  1927,  was  $689,000.  The 
iber  of  loan  companies  indebted  to  the  corporation  was  reduced 
six  during  the  year. 

s  indicated  in  the  corporation's  last  annual  report,  the  receiver  of 
Livestock  and  Agricultural  Loan  Co.  of  New  Mexico,  with  the 
roval  of  the  United  States  district  court  having  charge  of  the 
ivership  and  the  corporation,  brought  to  this  country  and  sold 
he  cattle  ranging  in  Chihuahua,  Mexico,  on  which  the  corporation 
made  advances  through  that  company  and  other  companies, 
le  of  the  cattle  had  been  returned  previously  and  this  movement 
•esented  the  remainder  of  the  herds,  and  their  increase,  which 
been  sent  into  Mexico  to  escape  the  ravages  of  the  severe  droughts 
2  swept  the  Southwest  in  1922  and  1924.  It  was  entirely  a  salvage 
ertaking.  Virtually  all  the  cattle  had  been  returned  and  sold  by 
ember  31,  1926,  small  remnants  being  gathered  and  returned  in 
early  days  of  1927. 
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From  January  4,  1921,  to  December  31,  1924,  the  corporati 
authorized  advances  totaling  $202,590,000  to  33  cooperative  mark 
ing  associations  in  20  States  in  order  to  finance  the  orderly  marketi 
of  wheat,  cotton,  tobacco,  rice,  and  other  staple  agricultural  co 
modities.    Of  this  amount,  $5,262,000  was  authorized  under  || 
corporation's  export  loan  authority  prior  to  the  passage  of  the  ag  '"' 
cultural  credits  act  of  August  24,  1921,  and  $197,327,000  under  1 
provisions  of  that  act.    The  associations  used  only  $41,162,000  [J 
their  commitments  from  the  corporation,  having  been  able  to  finar 
the  greater  part  of  their  requirements  through  normal  bank 
channels.    On  November  30,  1926,  the  advances  outstanding 
cooperative  marketing  associations  amounted  to  $234,000,  all 
which  was  repaid  during  the  year. 


LOANS  FOR  EXPORT  PURPOSES 


111 


After  resuming  operations  in  January,   1921,  the  corporati"1 
approved  loans  totaling  $58,374,000  for  export  purposes— $43,379,1" 
to  banking  and  financing  institutions,  $9,733,000  to  exporters,  a 
$5,262,000  to  cooperative  marketing  associations.     Of  the  to Ju 
amount  approved,  $5,778,000  represented  advances  authorized 
grain,  $3,246,000  on  tobacco,  $40,759,000  on  cotton,  $3,120,000 
other  agricultural  products,  and  $5,471,000  on  manufactured  a) 
cles.    Against  these  commitments  there  was  advanced  a  total 
$38,654,000— $28,469,000   to  banking  and  financing  institutio 
$7,547,000  to  exporters,  and  $2,638,000  to  cooperative  market; 
associations.    The  entire  amount  of  these  advances  has  been  repa 
with  the  exception  of  $345.45  charged  to  profit  and  loss. 

Exhibit  C, 'attached  to  this  report,  shows  the  export  advan 
made  by  the  corporation  after  the  resumption  of  operations 
January,  1921. 

As  indicated  in  the  last  annual  report,  the  loans  made  under  lb 
corporation's  export  loan  authority  prior  to  the  suspension  of  act  J 
ities  in  May,  1920,  amounting  to  $46,348,000,  were  paid  in  full  bef  * 
November  30,  1922. 


UK 


CC 


SUMMARY  OF  OPERATIONS  SINCE  JANUARY,  1921 


Since  resuming  operations  in,  January,  1921,  the  corporat: 
approved  advances  aggregating  $479,507,000  for  agricultural  a 
livestock  purposes  and  $58,374,000  for  export  purposes,  or  a  to 
of  $537,881,000. 

Of  the  total  amount  approved,  $337,178,000  was  advanced 
$298,524,000  for  agricultural  and  livestock  purposes  and  $38,654,^ 
for  export  purposes. 

The  total  amount  repaid  on  these  loans  to  November  30,  1927, 
$333,743,000,  of  which  $295,090,000  represented  repayments 
agricultural  and  livestock  loans  and  $38,653,000  on  export  loq 
In  addition,  the  corporation  has  received  since  January,  1921,  rep 
ments  aggregating  $74,762,000  on  the  loans  made  under  its  I 
powers  and  $35,636,000  on  the  loans  made  under  its  export  1< 
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hority  prior  to  the  suspension  of  operations  in  May,  1920,  making 
total  repayments  on  all  loans  since  the  resumption  of  operations 
4,141,000. 

xhibit  A,  attached  to  this  report,  includes  a  summary  of  advances 
export  and  agricultural  and  livestock  purposes  under  sections 
22,  and  24  of  the  War  Finance  Corporation  act,  as  amended,  from 
uary  4,  1921,  to  November  30,  1927,  inclusive.  Exhibit  D 
cates  the  total  advances  made  by  the  corporation  from  May  20, 
I,  on  which  date  it  was  authorized  by  the  President  to  commence 
mil  mess,  to  November  30,  1927,  together  with  the  amounts  carried 
Una  phe  corporation's  books  on  the  latter  date. 

LOANS  UNDER  THE  WAR  POWERS 

he  total  loans  made  by  the  corporation  under  its  war  powers  was 

13,771,000,  of  which  $200,000  (principal  amount)  was  carried  on 
books  of  the  corporation  on  November  30,  1927,  in  war-loan 
idation  account.  This  amount  represents  the  balance  due  on  the 
rity  acquired  by  the  corporation  in  connection  with  the  reorgan- 
kon  of  an  industrial  company  to  which  it  had  made  an  advance 
ng  the  war. 

uring  the  year  a  total  of  $19,974,000  was  realized  from  the 
of  securities  received  by  the  corporation  in  connection  with 
reorganization  in  1923  of  a  public  utility  company  to  which 
544,000  was  advanced  in  1918. 

he  securities  of  the  reorganized  company,  still  owned  by  the  cor- 
ition  on  November  30,  1927,  and  also  carried  in  the  war-loan 
idation  account,  had  a  market  value  on  that  date  of  approximately 
5,000. 


jial 


ONTINUANCE  OF  AGRICULTURAL  LOAN  AGENCIES  AND  REDUCTION 

OF  EXPENSES 


s  stated  in  previous  reports,  the  corporation,  with  the  decline  in 
volume  of  outstanding  loans,  followed  the  policy,  in  the  interest 
jjjjjconomy,  of  consolidating  its  agricultural  loan  agencies  wherever 
:emed  feasible  to  do  so  without  sacrificing  efficiency  or  safety  or 
tout  causing  undue  inconvenience  to  the  banks  or  loan  companies 
bted  to  it.  In  the  beginning  33  agricultural  loan  agencies  were 
blished  in  the  various  sections  of  the  country.  On  November 
L927,  the  number  had  been  reduced  to  5,  28  agencies  having  been 
ontinued  or  consolidated.  During  the  year  the  business  of  the 
oration  in  Colorado  was  liquidated  and  the  Denver  agency  was 
sntinued  on  May  15, 1927.  A  statement  showing  as  of  November 
L927,  the  headquarters  of  the  agricultural  loan  agencies  and  the 
onnel  of  the  committees  in  charge  of  them  is  attached  to  this 
rt  as  Exhibit  G.  The  exhibit  also  contains  a  list  of  the  agencies 
mtinued  or  consolidated  with  others. 

.  conformity  with  its  customary  policy  of  operating  as  economi- 
JC"j|  '  as  possible  the  corporation  has  continued  to  reduce  its  operating 
j  re  uses  and  personnel  both  in  Washington  and  in  the  field  as 
!    ily  as  the  requirements  of  the  work  and  the  safeguarding  of  its 
•ests  permitted.    On  December  1,  1927,  the  staff  in  Washington 
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numbered  26,  compared  with  49  on  December  1,  1926;  98  on  Dect 
ber  1,  1925;  159  on  December  1,  1924;  265  on  December  1,  19 
373  on  December  1,  1922;  and  406  at  the  peak  of  the  work  un 
the  act  of  August  24,  1921.  The  field  staff,  other  than  members 
local  committees  who  served  without  compensation,  numbered 
on  December  1,  1927,  compared  with  75  on  December  1,  1926; 
ta  December  1,  1925;  237  on  December  1,  1924;  298  on  Decembei 
1923;  and  273  on  December  1,  1922. 

PERSONNEL 

F.  C.  Bassen,  assistant  secretary  and  treasurer,  resigned  on  Ma 
15,  1927,  and  was  succeeded  by  W.  T.  McKeown. 

A.  W.  Mellon,  Chairman. 
Eugene  Meyer,  Managing  Director 
G.  R.  Cooksey,  Director. 
F.  R.  Harrison,  Director. 

- 

The  Speaker  op  the  House  of  Representatives. 

! 
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Exhibit  A 

of  advances  for  export  and  agricultural  and  livestock  purposes  under  sec- 
,  22,  and  24-  of  the  War  Finance  Corporation  act,  as  amended,  from  Jan- 
uary 4,  1921,  to  November  SO,  1927,  inclusive  1 

TABLE  12 


immary 
tions  21 


1ICULTURAL  AND  LIVESTOCK  ADVANCES 

banking  and  financing  institutions  

Expense  advances    

livestock  loan  companies  

Expense  advances. 


$188, 482, 914. 04 
67, 298. 14 
92, 160,  995.  71 
1, 468,  525. 22 

cooperative  marketing  associations       4  197,327,450. 10 


Advances 
approved 


Total . 


EXPORT  ADVANCES 


jxporters    

cooperative  marketing  associations  

banking  and  financing  institutions  

Total.  


TOTAL 


exporters.  

cooperative  marketing  associations- 
banking  and  financing  institutions... 

Expense  advances  

livestock  loan  companies..  

Expense  advances    


479, 507, 183. 21 


9,  732, 608. 89 
5, 262, 183. 90 
43, 379, 462.  38 


58, 374,  255. 17 


Total. 


9,  732,  608. 89 
202,  589,  634. 00 
231, 862, 376. 42 
67, 298. 14 
92, 160,  995.  71 
1,  468,  525.  22 


537, 881, 438. 38 


Advances 
made 


$172, 047, 085.  04 
67, 298.  14 
86, 416,  247.  63 
1, 468,  525.  22 
38,  524,  629.  80 


298,  523, 785.  83 


Repayments 


$169,746, 877.19 
49, 376.  80 
85, 300, 987. 45 
1, 468, 480.  36 
38, 524, 629. 80 


295, 090, 351.60 


7,  546,  902.  24 
2,  637,  755.  52 
28, 468, 882.  06 


38, 653,  539. 82 


7,  546,  902.  24 
41, 162,  385.  32 
200,  515, 967. 10 
67, 298. 14 
86, 416,  247.  63 
1, 468,  525.  22 


337, 177, 325.  65 


7,  546, 556. 79 
2,  637,  755.  52 
28, 468, 882.  06 


38,  653, 194.  37 


7, 546,  556.  79 
41,  162,  385.  32 
198,  215,  759.  25 
49, 376. 80 
85, 300, 987. 45 
1,  468,  480.  36 


333, 743,  545. 97 


Outstanding 
Nov.  30, 
1927  3 


$1, 092, 728. 15 
17,921.34 
688, 990.  61 
44.86 


1,799, 684,96 


1,092, 728.  15 
17,921.34 
688, 990. 61 
44. 86 


1, 799, 684. 96 


TABLE  II 


ICULTURAL  AND  LIVESTOCK  ADVANCES 


m  

on  

ir  beets. 
it  cane.. 


ned  fruits, 
d  fruits. .. 

rats  

acco  


sra]  agricultural  purposes.. 

Sxpense  advances  

stock   

Sxpense  advances  


Total. 


$36, 790, 189.31 
86, 847, 626.  79 
11, 458, 000. 00 
35, 000. 00 
13, 250. 000. 00 
300,  000. 00 

1,  250,  000.  00 

2,  044,  634.  00 
56,  500,  000.  00 

260,  000. 00 
50,  000.  00 
162, 804,  501.  24 
67, 298. 14 
106, 381. 408.  51 
1,  468,  525.  22 

$2, 543, 391. 80 
16,311,237.43 
11, 458, 000. 00 
35,  000.  00 
6,  795, 304.  71 
293,  242.  07 

$2,  543, 391.  80 
16.311,237. 43 
11, 458, 000. 00 
35,  000. 00 
6, 795, 304.  71 
293,  242.  07 

1,319,034  99 
11,  227, 418.  80 

1,319,034.99 
11, 227, 418.  80 

154, 088, 681. 12 
67. 298. 14 
92,916,651.  55 
1,  468,  525.  22 

151,  788,  473.  27 
49, 376.  80 
91,801,  391.  37 
1. 468, 480. 36 

$1, 092,  728. 15 
17, 921. 34 
688, 990.  61 
44.86 

479, 507,  183. 21 

298, 523,  785. 83 

295, 090,  351.  60 

1,  799, 684. 96 

'he  authority  of  the  War  Finance  Corporation  to  make  new  loans  expired  on  Dec.  31,  1924.  Since 
date  the  only  advances  that  have  been  made  are  those  designated  as  "expense  advances,"  that  is,  ad- 
es  necessary  for  the  care  and  preservation  of  the  corporation's  security. 

i  a  number  of  instances  renewals  of  outstanding  loans  were  included  in  new  applications  and  the  funds 
need  under  the  latter  were  used,  in  whole  or  in  part,  to  retire  the  outstanding  balances.  In  this  and 
Dllowing  tables  all  amounts  representing  renewals  have  been  eliminated  and  only  the  net  additional 
ints  approved,  or  advanced,  are  included. 

he  balances  outstanding  on  Nov.  30, 1927,  represent  the  principal  amounts  carried  on  the  corporation's 
3  on  that  date  after  deducting  repayments  and  charges  to  profit  and  loss. 

lcludes  applications  totaling  $9,417,601.54  which  were  approved  by  the  corporation  but  subsequently 
irawn  by  the  applicants. 
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Summary  of  advances  for  export  and  agricultural  and  livestock  purposes  underht 
tions  21,  22,  and  24  of  the  War  Finance  Corporation  act,  as  amended,  from  J  a 
uary  4,  1921,  to  November  SO,  1927,  inclusive — Continued 


TABLE  II— Continued 


EXPORT  ADVANCES 


Cotton   

Grain   

Canned  fruits..  

Tobacco   

Meat  products  

Condensed  milk  ... 

Textile  products  

Sheet  steel   

Copper.  

Sugar-mill  machinery... 
Agricultural  machinery. 

Railroad  equipment  

Lumber  


Total. 


TOTAL 


Cotton  

Grain  

Sugar  beets. 
Sugar  cane.. 
Ric 


Canned  fruits. 
Dried  fruits... 

Peanuts  

Tobacco..  

Hay 


Seeds     

Meat  products  —  

Condensed  milk  

Textile  product*  

Sheet  steel   

Copper  

Sugar-mi!!  machinery  

Agricultural  machinery  

Railroad  equipment  

Lumber  

General  agricultural  purposes. 

Expense  advances  

Livestock    

Expense  advances.  


Total. 


Advances 
approved 


$40, 758, 
5,  777, 
1,  120, 
3,  246, 
1,000, 
1,  000, 
250, 
180, 
145, 
470. 
500, 
2, 925, 
1,  000, 


508. 35 
810. 69 
000.  00 
369.  77 
000.00 
000.00 
000.  00 
000.  00 
600.  00 
966. 36 
000.  00 
000.  00 
000.  00 


Advances 
made 


58,  374,  255. 17 


127, 
42, 
11, 

13, 
1, 
1, 

2, 
59, 


2, 
1, 
162. 


106, 
1, 


606, 135. 14 
568, 000.  00 
458,  000.  00 

35,  000. 00 
250,  000. 00 
420,  000. 00 
250,  000.  00 
044,  634. 00 
746, 369. 77 
260,  000.  00 

50,  000.  00 
000.  000.  00 
000,  000. 00 
250, 000  00 
180,  000.  00 
145,  600.  00 
470, 966.  36 
500,  000.  00 
925,  000.  00 
000,  000.  00 
804.  501.  24 

67, 298. 14 
381, 408.  51 
468, 525.  22 


537, 881, 438. 38 


$26,  561, 
3,  277, 
325, 
2,  417, 
1,  000, 
1,  000. 
250, 
180, 
145, 
470, 


441.  83 
810. 69 
060. 62 
660. 32 
000.  00 
000. 00 
000. 00 
000. 00 
600.00 
966.  36 


Repayments 


2, 925, 
100, 


000.  00 
000.00 


38,  653, 539. 82 


42,  872,  679.  26 

5,  821,  202.  49 
11,  458,  000.  00 

35,  000.  00 

6,  795,  304.  71 
618, 302.  69 


1,  319,  034. 99 
13,  645,  079. 12 


1,  000,  000.  00 


000,  000. 00 
250,  000.  00 
180, 000.  CO 
145,  600. 00 
470, 966.  36 


2, 925,  000.  00 
100, 000. 00 
154,088,  681.12 
67,  298. 14 
92,916,  651.55 
1,  468,  525.  22 


$26,  561, 441. 83 
3,  277, 810. 69 
325,  OfiO.  62 
2,  417,  314. 87 
1,  000,  000. 00 
1,000,  000. 00 
250, 000.  00 
180,  000. 00 
145,  600.00 
470, 966. 36 


2, 925,  000.  00 
100,  000.  00 


38,  653, 194. 37 


42, 872,  679. 26 

5,  821,  202.  49 
11, 458,  COO.  00 

35,  000. 00 

6,  795, 304.  71 
618, 302.  69 


1,319,034. 99 
13, 644,  733. 67 


1, 000.  000. 00 
1,  000.  000. 00 
250,  000. 00 
180, 000.  00 
145,  6C0. 00 
470, 966. 36 


2, 925,  000. 00 
100, 000. 00 
151, 788, 473.  27 
49, 376. 80 
91,801,391.37 
1, 468,  480. 36 


337,  177,325.  65 


333,  743, 545. 97 


Outstandu 
Nov.  30, 
1927 


$1, 092, 7: 
17,92 
688, 991 
44, 


- 
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Exhibit  B 

varices  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  1) ,' 
August  24,  1921,  to  November  30,  1927,  inclusive 

TABLE  I 

-x 
-': 

Classification 

Adva 

Num- 
ber of 
appli- 
cations 

nees  approved 
Amount 

Advances 
made 

Repayments 

Outstanding 

1\UV.  OU,  Vdiii 

janking  and  financing  institu- 

ms__  _-  .   

Expense  advances   

ivestock  loan  companies  

Expense  advances   

:ooperative  marketing  associ- 
ons_   

7,081 
1,  619 

49 

$188,  482,  914.  04 
67,  298. 14 
92, 160,995.  71 
1,  468,  525.  22 

197.327.  450.10 

$172,  047, 085. 04 
67, 298. 14 
86, 416, 247. 63 
1, 468,  525.  22 

38, 524,  629. 80 

$169, 746, 877. 19 
49, 376.  80 
85, 300, 987. 45 
1, 468, 480. 36 

38, 524, 629. 80 

$1,  092, 728. 15 
17, 921.  34 
688, 990.  61 
44.86 

Total    

8,  749 

479,  507, 183.  21 

298,  523, 785. 83 

295, 090,  351. 60 

1, 799,  684. 96 

TABLE  II 

l 

n   

$36,  790, 189. 31 
86,  847,  626.  79 
11, 458,  000. 00 
35, 000. 00 
13, 250, 000. 00 
300, 000. 00 
1, 250, 000.  00 
2,  044,  634.  00 
56,  500,  000.  CO 
260,  000. 00 
50, 000. 00 
162,  804,  501.  24 
67, 298. 14 
106,  381,  408.  51 
1, 468,  525. 22 

$2,  543, 391. 80 
16,311,237.43 
11, 458, 000. 00 
35,  000.  00 
6,  795,  304.71 
293, 242.  07 

$2, 543, 391.  80 
16,311,237.43 
11,  458,  000. 00 
35, 000. 00 
6,  795,  304.  71 
293,  242.  07 

on   i  

ir  beets...  ...  ... 

ir  cane._  

ned  fruits  

d  fruits   

mts  

1,319, 034. 99 
11, 227, 418. 80 

1,  319,  034.  99 
11, 227,418. 80 

icco  

s   -   

?ral  agricultural  purposes  

Sxpense  advances  

stock   ...   

154,  088,  €81. 12 
67, 298. 14 
92, 916, 651. 55 
1,  468,  525.  22 

151,  788,  473.  27 
49,  376.  80 
91, 801, 391. 37 
1, 468, 480.  36 

$1, 092, 728. 15 
17, 921. 34 
688, 990.  61 
44. 86 

Sxpense  advances  

Total  

479,  507, 183.  21 

298,  523, 785. 83 

295, 090, 351. 60 

1, 799, 684. 96 

•a 

■v.! 

bc.  24  was  added  to  the  original  War  Finance  Corporation  act  by  the  agricultural  credits  act  of  Aug.  24, 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24  {par.  3i 
August  24,  1921,  to  November  SO,  1927,  inclusive — Continued 

TABLE  III 

Advances,  by  months,  to  banking  and  financing  institutions,  including  expense  advances  shown  - 

Table  XI] 


Advances  approved 


Month 


October  

November. 
December. 


Total. 


January  — 
February... 

March  

April  

May  

June  

July  

August  

September. 
October,. 
November. 
December . 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December  . 


Total. 


January  

February. .. 

March  

April  

May  

June  

July  

August  

Septe-  uber. 

October  

No  ve:  uber. 
December. 


1921 


1922 


Total. 


1923 


1924 


Num- 
ber of 
ap- 
plica- 
tions 


26 
723 
1,340 


2,  089 


1,470 
1,  158 
910 
449 
304 
141 
91 
35 
13 
11 
8 
14 


4,  007 


109 


17 
81 
62 
31 
42 
15 
12 
7 


Amount 


$2. 131, 118.  00 
29,  352,  312.  14 
41,  575,  985.  81 


Advances 
made 


$1,  278.  500. 00 
19,  647,  980.  44 
34,  537,  726. 19 


73.059,415.  95 


37,  637, 
26,  775, 
19,  790, 
11, 489, 
8,  232, 
2,  504, 
1,  329, 
686, 
479, 
54, 
25, 
249, 


399.  97 
817.  31 
424.  23 
874.  32 
622.  26 
299.  79 
553.  64 
656.  22 
281.  77 
394.  32 
201.  78 
951.  10 


55,  464.  206.  63 


Repayments 


$83, 975.  00 
171,913. 10 


255, 888. 10 


32.  989, 
22.  461, 
27,  883, 
12,  106, 
6,  926, 
3,  761, 
2,  228, 
1,  485, 
507, 
273, 
1,  548, 
46, 


089.  63 
263.  99 
267.  67 
278.  50 
664.  42 
657.  05 
375.  01 
720.  24 
548. 17 
828.  47 
933.  32 
385.  60 


1, 185, 
2, 350, 
5,  750, 

5,  832. 

7,  738. 
6, 152, 

6,  480, 

8,  035, 
6,  762, 

11, 168, 
8, 909, 
6,  812, 


092.  95 
312.  45 
373.  72 
034.  70 
502.  73 
007.  89 
330.  97 
178.  65 
173.  45 
425.  42 
739.  95 
170.  25 


109,  255.  476.  71 


276 


165,  553. 18 
56,  151.  41 
165,  011.  82 
380,  729. 14 
55,  904. 19 
243,  032.  22 
100,  678.  32 
92,  449.  75 
129,  546.  32 
90,  039.  90 
28,  385.  50 
66,  927.  34 


1,  574, 409.  09 


129,  383.91 
,474,713.51 
747,  654.  30 
188,  329.  08 
589,  528.  07 
116,  417.90 
130, 563.  47 
,  154, 590. 86 


22,  928.  73 
44.003.  57 
20, 017.  75 


112,  219,  012.  07  I    77,  176,  349. 13 


148, 731.  80 
100,  669.  22 
37,  842.  23 
59,  549.  00 
81, 685.  70 
109,  421.  97 
24, 794. 38 
90,  487.  92 
133,  766.  59 
308,  518. 12 

45,  985.  50 

46,  028.  37 


1, 187, 483.  80 


8, 463, 
6,  233, 
6,  677, 
4,  764, 
4, 196, 
2,  893, 
2. 179, 
2, 120, 

2,  422, 
4, 170, 

3,  563, 
2,  963, 


497.  32 
623.  20 
759.  61 
191. 43 
525.  85 
690.  84 
819.  46 
455.  27 

861.  67 

862.  79 
897.  39 
970.  43 


Outstanding 
end  of  mont 


50,  651,155.  26 


522, 710.  08 
1,097,506.  69 
520,  356.  20 
355,  661. 14 
248, 396.  54 
224, 406.  73 
43, 405.  58 
104, 187.  86 
h  571.  02 
7,  277.  71 
69,  427.  85 


289, 162.  61 
248,  308.  36 
151,  852.  64 
113,092. 14 
895,296.31 
789, 501.  85 
830,  224.  77 
057. 501.  23 
008,  703.  49 
178, 822. 35 
812, 479.  82 
045,  907.  58 


4,618,137.15     2  3,200,907.40  1  22,500,853.15 


Includes  expense  advances  aggregating  $24,524.85  made  prior  to  Dec.  31,  1924. 


ivances  for  "agricultural  and  livestock  purposes"  under  section  24  {par.  1) , 
August  24,  1921,  to  November  80,  1927,  inclusive — Continued 


liin 


uary.. 
ruary. 

rch  

il  


ust  

;e:  ber._ 
)ber  

en.ber.. 

Total. 


lary . . 
ruary. 
ch_... 
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TABLE  III— Continued 


Month 


Advances  approved 


1925 


1926 


ust  

ember. 

iber  

ember, 
mber.. 


Num- 
ber of 
ap- 
plica- 
tions 


Amount 


Total. 


458,(1 

ms 
m 


ary.. 
uary. 


3  $300.  00 
150.  00 
2,  623.  62 
1,813.  98 
1,  494.  27 
1,  206.  30 
951.  69 
381.  25 
334.  58 
396.  59 
31.00 
126.  09 


Advances 
made 


9, 889. 37 


134.  96 
396.  55 
40. 00 
100.  00 
292.  50 
617.  97 
304.  06 
942.  37 


52.  25 


2,  880.  06 


1927 


1. 


St  

;mber. 
ber  

mber.. 


Total  

Grand  total. 


11,  522.  19 


595.  78 
916.  22 
155. 10 
797. 17 
221.  54 
500. 00 
40.71 
254.  54 


30.  003.  25 


7,081  188,550,212.18 


3  $300.  00 
150.  00 
2,  623.  62 
1,843.  98 
1,  494.  27 
1,  206.  30 
951.  69 
381.  25 
331  58 
3'.  6.  59 
31.00 
126.  09 


Repayments 


Outstanding  at 
end  of  month 


$1,  557, 
1. 359, 
1.  572, 
1,  042. 

894. 

S34. 

674, 

678, 
1, 189, 
1,267, 
1, 104, 
1,  687, 


881.  43 
359.  03 
016. 88 
665.  34 
836.  04 
661.  64 
086.  25 
712.  06 
994. 36 
042.  57 
457.  76 
419.  21 


9,889.37  j    13,963, 132.57 


134.  96 
396.  55 
40.  00 
100.  00 
292.  50 
617.  97 
304.  06 
942.  37 


52.25 


2,  880.  66 


603,  605.  32 
593,  287.  06 
524,  838.  13 
401,  002.  36 
291,  744.  94 
206,  490.  40 
209,  274.  76 
197,  709.  48 
237,  038.  93 
246, 149.  61 
285,  462.  78 
247,  999.  65 


4,  044,  603.  42 


$19,  929, 
18, 570, 
17, 001, 
15, 960, 
15,067, 
14, 133. 
13. 460, 
12,  782, 
11,  592, 
10,325, 
9,  221, 
7,  534, 


782. 83 
573.  80 
180.  54 
409. 18 
067.  41 
612. 07 
477.  51 
146.  70 
486.  92 
840.  94 
414. 18 
121. 06 


7, 534, 121. 06 


6, 930, 
6, 331, 
5,  806, 
5,  404, 
5, 112, 
4,883, 
4,  671, 
4,  469, 
4,  232, 
3,  985, 
3,  686, 
3,  424, 


650.  70 
295. 92 
497.  79 
245. 43 
503.  77 
891.  61 
935.  87 
060.  54 
021.  61 
872.  00 
342.  53 
323. 85 


3,  424,  323. 85 


11,  522. 19 


2,  595.  78 
7,  916.  22 
2, 155. 10 

797. 17 
2,  221.  54 
2,  500.  00 
40.  71 

254.  54 


30,  003.  25 


129,  232. 15 
139,  086.  85 
155,  704.  50 
104,  712.  56 
81,  015.  62 
73,  380.  18 
78,  547.  20 
84,  748. 96 
77,  557.  64 
100,  666.  37 
179,  620.  33 


1,204,  272.36 


3,  277, 
3, 145, 
2,  989, 
2,  887, 
2,  814, 
2,  742, 
2,  665, 
2,  562, 
2,  487. 
2, 386, 
1, 110, 


591.  70 
032.  76 
328.  26 
211.48 
112.08 
970.  30 
220.  27 
293.  41 
235.  77 
610.11 
649.49 


1,110,  649.49 


172,114,383. 18 


169,  796,  253.  99 


1, 110,  649. 49 


nly  expense  advances  have  been  made  since  Dec.  31,  1924. 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  1 
August  24,  1921,  to  November  80,  1927,  inclusive— Continued 

TABLE  IV 

[Advances,  by  months,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI 


Month 


October  

November. 
December. 


1921 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December. 


1922 


Total. 


1923 


January  

February  

March  

April  

May  

June  

July  

August  

September.. 

October  

November.. 
December.. 

Total. 


1924 


January  

February  

March  

April  -. 

May  

June  

July  

August  

September- 
October  

November.. 
December.. 

Total. 


1925 


January  

February  

March  

April  

May  

June  

July...  

August  

September- 
October  

November- 
December.. 

Total. 


Advances  approved 


Num- 
ber of 
ap- 
plica- 
tions 


6 
67 
99 


172 


161 
168 
120 
110 
88 
50 
29 
30 
16 
10 
19 
36 


837 


38 
53 
44 
26 
31 
26 
13 

7 
31 
18 

8 
30 


Amount 


Advances 
made 


$837, 472.  98 
10, 104, 476. 14 
13, 808, 182. 47 


24, 750, 131.  59 


12, 814, 
11,340, 
7,  582, 
7, 070, 
4,  518, 
2,  631, 
1,573, 
840, 
370, 
304, 
2, 450, 
1, 618, 


353.  74 
475. 48 
865.  60 
762. 17 
925.  64 
194.  47 
359.  74 
188.  00 
714.61 
350.  00 
729.  22 
921.  17 


53, 116,  839.  90 


Repayments 


$437, 472.  98 
8, 459, 777.  83 
10, 450, 019.  74 


19, 347, 270.  55 


11,310, 
11,  855, 
9, 224, 
5,  184, 
8, 094, 
2,  822, 
1,  663, 
1, 608, 
600, 
325, 
102, 
610, 


363.  98 
771.  54 
932.  29 
699.  12 
351.  35 
176.  64 
258.  21 
775.  03 
470.  61 
514.  73 
580. 45 
601.  89 


325 


603, 
1, 450, 
549, 
316, 
314, 
468, 
263, 
56, 
1,  710, 
230, 
268, 
1, 118, 


419.  24 
106.  37 
750.  71 
847. 22 
779.  46 
739.  58 
472.  43 
118. 17 
962.  88 
877.  81 
038. 24 
223.  64 


53, 403, 495. 84 


7, 351,335.  75 


32 
35 
53 
25 
23 
21 
15 
12 
6 
10 
20 
33 


1, 820 
744, 

1,311, 
242, 
262, 
279, 
279, 
354, 
71, 
123, 
701, 
798, 


899.  25 
762. 65 
304.  59 
394.  08 
102.  00 
487.  64 
335. 03 
290.  70 
788.24 
768. 11 
772. 40 
593. 88 


1, 653, 
800, 

1, 025, 
709, 
199, 
617, 
127, 
374, 
166, 
439, 
191, 
887, 


078. 13 
121.40 
444.  35 
194.  57 
622.  53 
502.64 
196.  24 
704.66 
418.  87 
134.  36 
315.  28 
717.  97 


7,191,451.  00 


285  I  6,990,498.57 


434, 
830, 

1, 288, 
746, 
533, 
226, 
202, 
267, 
229, 
117, 
450, 

1, 193, 


853. 72 
270. 08 
207.  44 
334.  99 
947.  27 
301.  81 
879.  57 
734. 09 
550.  26 
513.  00 
871.  47 
376.  64 


$19, 794.  51 
171, 149. 85 


190, 944. 36 


386, 
339, 
898, 
863, 
2, 778, 
1, 948, 
1,361, 
3,819, 
2,  254, 
3,840, 
4, 135, 
3, 446, 


043.  33 
359.  48 
728.  70 
447.  60 
368. 14 
307.  98 
020.  49 
321.28 
762.  49 
909.  83 
970. 99 
465.  98 


Outstanding 
end  of  monl 


26, 072, 706. 29 


3, 003, 
1,909, 
1, 869, 
1,944, 
1, 454, 
1,  788, 
1, 087, 
1,893, 
1, 965, 
3, 376, 
3,  004, 
3,264, 


1 12.  59 
326.  66 
168.  41 
946.  89 
188.  75 
049.87 
547.69 
631.  46 
204.  17 
732.  92 
458.  38 
330.  51 


26,  560,  698.  30 


973, 
1,233, 
879, 
522, 
1, 307, 
811, 
838, 
993, 
1,018, 
2,  308, 
2,  583, 
2,  516, 


650. 41 
141.82 
780. 10 
099. 84 
811.22 
644. 88 
413. 53 
907. 19 
467.  00 
803.  27 
338. 15 
185.  85 


J  6,  521,  840.  34 


»  113,  626.  55 
152,019.36 
101, 529. 09 
51,932.51 
150,  052.  77 
67,  039.  02 
61,  981.  24 
35, 687.  11 
57, 920. 38 
49,451.71 
30, 016. 31 
57, 047.  73 


928,  303.  78 


» 113, 
152, 
101, 
51, 
150, 
67, 
61, 
35, 
57, 
49, 
30, 
57, 


626.  55 
019. 36 
529. 09 
932.  51 
052.  77 
039. 02 
981.24 
687.  11 
920. 38 
451.71 
016.  31 
047.  73 


928,  303.  78 


15,  987,  243.  26 


537, 
667, 
499, 

1, 108, 
442, 
776, 
563, 
581, 
910, 

1, 182, 

1,  297, 

2,  474, 


861.  57 
978. 84 
392. 06 
587.  59 
121.85 
566. 19 
847. 70 
978. 59 
794.  31 
887. 42 
341.  53 
200.  59 


11,043,  558.24 


$437,472 
8, 877, 45ft 
19, 156, 32H 


19, 156, E 


30, 0SO, 
41,597, 
49, 923, 
54, 244, 

59,  560, 

60,  434, 
60, 736, 
58, 526, 
56, 871, 
53, 356, 
49, 322, 
46, 487, 


64fi 


45, 137, 081 
44, 027, 87( 
43, 184, 151 
41, 948, 391 
40, 693, 83i 
39, 523, 281 
38,  562, 93j 
37, 044, 00 
35, 245, 22 
32, 307, 621 
29, 494, 481 
27,117,86 


27, 117, 


26,  579, 07] 
26, 176, 20) 
26,  584, 62i 
26, 808, 861 
26, 034, 991 
25, 449, 651 
24, 814, 121 
24, 087, 94| 
23, 299, 031 
21, 107, 741 
18, 975, 27! 
17, 652, 46 


17,  652, 46 


17, 228, 
16,  712, 
16,  314, 
15,  257, 
14,  965, 
14,  256, 
13,  754, 
13,  207, 
12,  355, 
11,221, 
9,  954, 
7,  537, 


7,  537, : 


<  Includes  expense  advances  aggregating  $47,810.10  made  prior  to  Dec.  31,  1924. 
•  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 


r   ivances  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  1), 
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TABLE  III— Continued 


Advances  approved 


Month 


1926 


luary  

bruary... 

arch  

iril  

iy  

he  

iy  • 

gust  

jtember. 

tober  

ivember. 
icember. . 


Total. 


1927 


rnary.. 
bruary. 

irch  

ril  


e  

|y  

kgust  

btember. 
tober  

vember. 


Total. 


Num- 
ber of 
ap- 
plica- 
tions 


Advances 
made 


Amount 


26, 265. 
30, 656. 
24,  275. 
29,  366. 
55,  706. 

17,  869. 
43,  292. 

18,  615. 
21, 389. 
41,  590. 

6, 331. 
38,  005. 


26,  265.  22 
30,  656.  60 
24,  275.  50 
29, 366.  29 
55,  706. 33 
17, 869.  72 
43,  292.  81 
18,  615.  31 
21, 389.  05 
41,  590. 47 
6,  331.  05 
38, 005. 94 


Repayments 


310, 109. 23 
196,  498.  44 
265, 208.  08 
87, 988. 15 
392, 840.  83 
469, 084. 19 
207, 122.  36 
113, 519.83 
658, 976. 15 
213, 863.  51 
434, 959. 83 
505, 381.  34 


Outstanding  at 
end  of  month 


353,  364.  29 


4, 
30, 

17, 
15, 
20, 

15, 
15, 
10, 
10, 


887.04 
469.  35 
237. 01 
085. 14 
193. 13 
422. 15 
405.04 
040.30 
020.  71 
000. 00 
287.18 


353, 364.  29       3, 855.  551.  94 


139,  047.  05 


4, 887. 04 
30, 469.  35 
237.  01 
17,  085. 14 
15, 193. 13 
20, 422. 15 
405.04 
15, 040.  30 
15,  020.71 
10,  000.  00 
10,  287. 18 


139, 047.  05 


Grand  total    1,619    '  93,629,520.93     87, 884/772. 85     86,769,  467.81 


209, 999.  39 
324, 417.  22 
283,  306.  30 
1, 009,  619.  74 
105, 437. 84 
86,  205.  75 
37, 447.  23 
76, 861.  02 
224, 177.  46 
65,  379.  84 
635, 913. 63 


3, 058, 765. 42 


7, 253, 
7, 087, 
6,846, 
6,  787, 
6,  450, 
5, 998, 
5, 834, 
5,  739, 
5, 101. 
4,  929, 
4,  500. 
4,  033, 


367. 05 
525. 21 
592. 63 
970.  77 
836.  27 
076.  97 
247. 42 
342. 90 
755. 80 
482.  76 
853. 98 
478.  58 


4, 033, 478.  58 


3, 828, 
3,  534, 
3, 251, 
2,258, 
2, 168, 
2, 102, 
2, 065, 
2,  003, 
1,  794, 
1, 691, 


366.  23 
418.  36 
349.07 
814.  47 
569.  76 
786. 16 
743. 97 
923.  25 
766.  50 
267. 93 
035. 47 


689, 035.  47 
689, 035. 47 


TABLE  V 

[Advances,  by  months,  to  cooperative  marketing  associations] 


Month 


ptember . 

•tober  

>vember. 
icember.. 


1921 


Total. 


1922 


mary  

bruary... 

arch  

SfU.  

ay--  

ne  

iy  

igust  

ptember . 

tober  

rvember.. 
icember.. 


Total. 


Advances  approved 

Advances 
made 

- 

Repayments 

Outstanding  at 
end  of  month 

Num- 
ber of 
ap- 
plica- 
tions 

Amount 

- 

1 
1 
5 
3 

$1,200,000.00 
15,000,000.00 
23,  725,  460.  44 
7,  250,  000.  00 

$640, 995.  93 
2, 986, 782. 95 
4,521,457.  01 

$640, 995. 93 
3, 625, 453.  27 
7,  975, 354.  75 

$2, 325.  61 
171,  555.  53 

10 

47,175,  460.44 

8,149,235.89 

173, 881. 14 

7, 975, 354.  75 

2 
1 

1,212,355.  66 
10,  000,  000.  00 

1, 759, 093. 49 
974, 687.  05 
477, 356.  29 
278, 174.  00 

4, 208, 839. 25 
12,  547.  00 

189, 357. 30 
496,  811.  25 
3, 424,  043. 11 
2,  572,  855.  91 
2,  084,  222. 45 
1,  066,  420.  70 
980, 036. 38 
629,  700. 17 
325,  632.  65 
450, 014.  46 
2, 173, 381.  76 
2, 303,  092.  61 

• 

9, 545, 090. 94 
10,  022, 966.  74 
7, 076, 279.  92 

4.  781,  598.  01 
6,  906,  214.  81 

5,  852, 341. 11 
4, 872, 304.  73 
4, 942,  604.  56 
4,  728,  583.  60 
5, 158, 195.  50 
9,  321, 160.  25 

11, 776, 854. 09 

2 
4 

134,  403.  00 
555, 231.  00 

6 
3 
5 
8 
2 

43,  060. 000.  00 
15,  500,  000.  00 
23,  500,  000.  00 
31,  690,  000.  00 
7,  500, 000.  00 

700,  000.  00 
111,611.69 
879,  626.  36 
6, 336, 346.  51 
4,  758,  786.  45 

33 

133, 151, 989. 66 

20, 497,  068.  09 

16,  695,  568.  75 

11, 776, 854.  09 
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TABLE  V--Ccmtmued 


Month 

Advances  approved 

Advances 
made 

Repayments 

Outstanding 
end  of  montl 

Num- 
ber of 
ap- 
plica- 
tions 

Amount 

1923 

To  niioi'v 

1 

$5, 000, 000.  00 

$1, 607, 396.  10 
299, 843. 44 
329, 319. 23 
5, 089, 161.  02 

$1,211,991.28 
1, 865, 210.  82 
2, 029, 085.  59 
1, 468,  506.  87 

1,  566, 340.  32 
2, 205, 954.  30 
1,408,814.69 

2,  744,  038.  02 
1,334.  550.71 

831, 176. 23 
1,  202,  028.  84 
1, 389,  738.  71 

■ 

$12, 172, 258. 

10,  606, 891.: 
8, 907, 125. 

12, 527,  779. 

10, 961, 439. 
8, 755, 484. 
7,346, 670.1 
4,602, 631.' 
3,268,081.1 
4,  055, 273. 
3, 198, 4371 
2, 248, 866. ! 

August   

O 
£i 

z 

1 

.  4, 000,  000.  00 
6, 500,  000.  00 
1,  500,  000.  00 

October    

1,618, 368.42 
345, 193.  05 
440,  107.  22 

Total 

6 

17,  000, 000.  00 

Q   700   A  AO  AO 

y,  /  Jy,  448.  48 

19,  257,  436.  38 

2, 248,  866. ! 

1924 

Tnnnarv  ■ 

166,  Ooo.  iy 

lo,  zy4. 10 

239, 302. 17 
180, 294.  50 
179  181.  86 
276^  229!  61 
223,  723.  22 
6, 476.  60 
.    22, 697.  45 

2, 143, 147. ! 
1, 978, 146.  i 
1  7Q8  Q65  1 
1,  522,  735.  i 
1, 299, 0)2.  i 
1,292,  535.! 
1,269, 838.1 
1,269, 838.  J 
1,267, 402.  { 
1,  228,  792.  S 
1,  221,  020.  i 
1, 100, 008.  ( 

February 

2, 435.  30 
38, 609.  90 
7, 772.  10 
121,012.75 

Total 

1  A  D    Oil  OA 

148,  8//.  04 

1,  297,  735.  46 

1,100,  008.  ( 

1925 

January 



~T."..  

25, 330.  65 
108.  68 

100, 000.  00 
36, 203.  94 
yo,  100.  yo 
11, 177.  90 
4, 945.  35 
77, 2.54.  30 
10, 061.  55 
12,  567.  30 
60,  738.  00 

172,  932.  18 

1, 074, 677.  i 
1, 074, 568. 7 
974,  568. 1 
938]  364.  8 

831, 447. 9 
826,  502. 6 
749, 248. 3 
739, 186.  7 
726, 619. 4 
665,  881.  i 
492, 949. 2 

Fphrnai'v 

Total 

607, 058.  80 

492, 949. 2 

1926 

J  anuary 

41,220.75 
9,919.45 
6, 090. 85 
63,  665.  91 
65,  410.77 
221.  85 
9,  307. 40 
1,  690. 83 

451,  722.  5 
441,  803. 0 
435,  712. 2! 
372!  046^  3' 
306,  635.  5 
306,413.61 
297, 106. 21 
295, 415.41 
295,415.41 
238,  637. -11 
233,  525.  2! 
212,752.4, 

February 

56,  778.  27 
■5,111.97 
20,  772.  77 

280, 196.  82 

212,752.41 

1927 

9,149. 97 
67,910.84 
28, 931.  00 
33,  237.  42 

6,  467.  25 
67,  055.  97 

203,  002. 4i 
135,691.6! 
106,  760. 6( 
73,  523.  2i 
67,  055. 97 

 ! 

May  

June   

Total  

1 

212,  752.  45 

Grand  total   

49 

197, 327, 450. 10 

38,  524,  629.  80 

3S,  524,  629.  80 

[varices  for  "agricultural  and  livestock,  purposes"  under  section  24  (par.  1) , 
August  24,  1921,  to  November  30,  1927,  inclusive — Continued 

TABLE  VI 

[Total  advances,  by  months,  including  expense  advances  shown  in  Table  XI] 


AJN  JN  UAJj  KJiJr'Ultl  Ut    l-tAJD   W  An.  X  1JN  A  IN  <JJi.  (JU±t±-UKAXlUiN 


1U 


Month 


Advances  approved 


Num- 
ber of 

ap- 
plica- 
tions 


Advances 
made 


Amount 


Repayments 


Outstanding  at 
end  of  month 


tember. 

ober  

ember- 
ember.  . 


1921 


Total- 


nary-, 
iruary. 

rch  

il  

y  

e  - 


Total. 


Total. 


lary.. 
ruary. 
en____ 
il  


Total. 


1922 


1923 


1924 


1 
33 
795 
1, 442 


2,271 


1,  633 
1, 327 
1,  030 
561 
396 
191 
123 
71 
32 
26 
35 
52 


5, 477 


59 
61 
57 
45 
42 
35 
21 
15 
39 
23 
9 
34 


440 


49 
116 
115 
56 
65 
36 
27 
19 
6 
15 
23 
34 


561 


$1,  200,  000.  00 
17,  968,  590.  98 
63, 182,  248.  72 
62,  634,  168.  28 


$2, 356, 968.  91 
31,  094,  541.  22 
49,  509,  202.  94 


$106,  095. 12 
514,618.  48 


$2, 356, 968. 91 
33,  345,415.  01 
82,  339,  999. 47 


144,  985, 007.  98 


82,  960,  713.  07 


620,  713. 60 


82, 339,  999. 47 


51, 664,  109. 
48,  116,292. 
27, 373,  289. 
18, 695, 039. 
13,  306,  778. 

5, 135, 494. 

2,  902.  913. 
44,  586, 844. 
16,  349,  996. 
23,  858,  744. 
34, 165,  931. 

9,  368, 872. 


46, 058, 
35,  291, 
37,  585, 
17,  569, 
19,  229, 

6,  596, 
3, 891, 
3,  794, 
1,  219, 
1,  478, 

7,  987, 
5,  415, 


547. 10 
722.  58 
556.  25 
151.  62 
855.  02 
3S0.  69 
633.  22 
495.  27 
630. 47 
969.  56 
860.  28 
773.  94 


295,524,306.27  |  186,  119,576.00 


5,  768,  972.  42 
1,  506,  257.  78 
714,  762.  53 
697,  576.  36 
370,683.65 
711,  771.80 
364, 150.  75 
4, 148,  567.  92 
8, 340, 509. 20 
1,  820,  917.  71 
296,  423.  74 
1, 185, 150.  98 


25,  925,  744.  84 


1,  950,  283. 16 

2,  219,  476. 16 
2,  058,  958.  89 

-430,723. 16 
851,  630.  07 
395,  905.  54 
409, 898.  50 
1, 508, 881.  56 
71,  788.  24 
146,  696.  84 
745,  781.  97 
818,  611.  63 


3,  409, 
1,  200, 

1,  392, 
5,  857. 

281, 
726, 
151. 
465, 
300, 

2,  366, 
582, 

1,  373, 


209.  03 
634.  06 
605.  81 
904.  59 
308.  23 
924.  6! 
990.  62 
192.  58 
185.  46 
020.  90 
493.  83 
913.  56 


1,  760, 
3,  186, 
10,  073, 
9,  268, 
12,  601, 
9,  166, 
8, 821, 
12,484, 
9, 342, 
15.  459, 
15,  219, 
12,  561, 


493.  58 
483.  18 
145.  53 
338.  21 
093. 32 
736.  57 
393. 84 
200. 10 
568.  59 
349.  71 
092.  70 
728.  84 


119,  944,  624.  17 


18, 108, 383. 28 


568,  436.  91 
1, 368,  274.  31 
2.  385,  714.  13 
1,  266,  691,  19 
889,  608/41 
474.  698.  35 
427,  286.  30 
311, 139.  67 
333, 738. 12 
125,  084.  02 
458, 149. 18 
1,  262,  804.  49 


678,  601. 19 
008, 160. 68 
576,  013.  61 
177,  645. 19 
217,054.  92 
887,  695.  01 
676, 181. 84 
758. 124.  75 
722,  .616.  55 
378,  771.  94 
770,  384.  61 
618,  039.65 


96,  469,  289.  94 


11,608,635.72     6  9,  871,  625. 


2,502, 
2,  661, 
2,  210, 
1.911, 
2,426, 
1,  607, 

1,  691, 

2,  051, 

3,  029, 
6,  526, 
6, 483, 
6,  683, 


115. 19 
744.  68 
814.60 
421.  59 
75 

623. 33 
335.  75 
408.42 
6C5.  79 
235.  52 
590.  07 
106. 18 


39,  785,  831.  87 


126,  638, 
158,  743, 
186,  255, 
194,  556, 
201, 185, 
198,  614, 
193, 685, 
184,  995, 
176, 872, 
162, 892. 
155, 660, 
148,  514, 


052.  99 
292.  39 
703.  11 
516.  52 
278.  22 
922.  34 
161.  72 
456.  89 
518.  77 
138.  62 
906.  20 
951.30 


148, 514, 951.30 


139,  245, 
130,438, 
121,  254, 
118,  934, 
111,  999, 
105, 838, 
101,314, 
95,  021, 
89,  598. 
83,  586, 
76,  398, 
70, 151, 


559.  14 
032.  52 
624.  72 
884. 12 
137.  43 
367.  03 
175.81 
24.3.  64 
812.  55 
061.  51 
170.  73 
014.  64 


70, 154,044.  64 


68,  220, 
66,  926, 
67, 101, 
66,  457, 
64, 919, 
63,  786, 
62,  522, 
60,  782, 
58,  086, 
51,  685, 
45,  660, 
40,  239, 


366.  36 
895.  99 
795.  52 
065. 12 
842.  78 
917.  80 
868.  35 
599.  60 
731. 93 
580. 43 
139.54 
837. 85 


40,  239, 837. 85 


ncludes  expense  advances  aggregating  $72,334.96  made  prior  to  Dec.  31,  1924. 
82003—28  2 
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TABLE  VI— Continued 


Month 


Advances  approved 


Num- 
ber of 
ap- 
plica- 
tions 


Amount 


Advances 
made 


Repay- 
ments 


Outstanding 
end  of  montl 


January  

February... 

March  

April  

May  

June  

July-  

August.—-. 
September . 

October  

November- 
December  . . 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November- 
December.. 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 


1925 


1926 


1927 


Total  

Grand  total. 


8,  749 


» $113, 926.  55 
152, 169.  36 
104, 152.  71 
53, 826. 49 
151,547.04 
68, 245. 32 
62,  932.  93 
36,  068. 36 
58, 254.  96 
49, 848. 30 
30, 047. 31 
57, 173. 82 


'$113, 
152, 
104, 
53, 
151, 
68, 
62, 
36, 
58, 
49, 
30, 
57, 


920.  55 
169.  36 
152.  71 
826. 49 
547.  04 
245.  32 
932.  93 
068.  36 
254.  96 
848.  30 
047.  31 
173.  82 


$2, 121, 
2, 027, 
2, 171, 
2, 187, 
1,  432, 
1,  722, 
1,  242, 
1,  337, 
2, 110, 
2, 462, 
2, 462. 
4, 334, 


073.  65 
446.  55 
408.  94 
456.  87 
696. 84 
405.  73 
879. 30 
944.  95 
850.  22 
497.  29 
537.  29 
551.  98 


938, 193. 15 


938, 193. 15 


26, 400. 18 
31,  053. 15 
24,  315.  50 
29, 466.  29 
55, 998.  83 

18,  487. 69 
43, 596. 87 

19,  557. 68 
21,  389. 05 
41,  590. 47 

6, 331.  05 
38,  058. 19 


26, 400. 18 
31,  053. 15 
24,  315.  50 
29, 466.  29 
55, 998. 83 
18, 487.69 
43.  596. 87 
19,  557. 68 
'21, 389. 05 
41,  590. 47 
6, 331.  05 
38,  058. 19 


356,  244. 95 


356, 244. 95 


4, 887. 04 
41,991. 54 
237.01 
19, 680. 92 
23, 109.  35 
22,  577.  25 

1,  202.  21 
17,261.84 
17, 520. 71 
10,  040. 71 
10,  541. 72 


4,  887. 04 
41,991.  54 
237.  01 
19,  680. 92 
23, 109. 35 
22,  577.  25 

1,  202.  21 
17,  261. 84 
17, 520. 71 
10,  040.  71 
10,  541.  72 


169,  050. 30 


169,  050. 30 


479,  507, 183.  21 


298, 523, 785. 83 


25,  013,  749.  61 


954, 941. 30 
799,  704.  95 
796, 137.  06 
552,  656.42 
749, 990.  54  I 
675,796.44 
425,704.52 
312,  920. 14 
896.  015.  08 
616, 791. 39 
725,  534.  58 
774, 153. 76 


8, 180.  352. 18 


348, 
531, 
467, 
.  147, 
192, 
226, 
115, 
161, 
301, 
166, 
815, 


381.51 
414.91 
941.80 
569.  72 
920.  71 
641.  90 
994.  43 
609. 98 
735. 10 
046.  21 
533. 96 


4,  475,  790.  23 


295,  090,  351.  60 


7  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 


varices  for  "agricultural  and  livestock  -purposes"  under  section  24-  (par.  1), 
August  24,  1921,  to  November  30,  1927,  inclusive — Continued 

TABLE  VII 

[Advances,  by  States,  to  banking  and  financing  institutions,  including  expenses  advances  shown 

in  Table  XI] 


barna  

pona  

ansas... 
ifornia.- 
prado... 

ida  

rgia  

10  

lois  

iana  
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State 


a. 


isas   

itucky  

lisiana  

higan  

raesota  

sissippi  

isouri  

ntana  

>raska  

rada  

1  Mexico  

v  York  

th  Carolina, 
th  Dakota- 


Advances  approved 


Num- 

b3r 

of 
appli- 
cations 


Amount 


m 


ahoma  

gon  

th  Carolina  

th  Dakota  

Inessee   

as   

h..  

ginia  

jshington  

consin  

oming  


Total. 


25 
11 
45 
13 
405 
52 
133 
56 
821 
195 
11 
12 
6 
652 
13 
145 
355 
685 
2 
15 
2 
173 
1, 103 
40 
375 
42 
296 
686 
107 
238 
12 
24 
29 
203 
23 


7,081 


$875, 
942. 
677, 
266, 
1,  907, 
332, 
7,  454, 
2, 389, 
5, 268, 

I,  514, 
24,  595, 

3, 967, 
506, 

1, 689, 
175, 
13, 913, 

1, 602, 

3, 816, 

8, 299, 
10, 615, 
248, 
352, 
600, 

9, 298, 
21, 671, 

1, 513, 

4,  671, 
1,  661, 

II,  054, 
17,  260, 

3,  781, 

5,  707, 
10,  323, 

2, 138, 
690, 

6, 177, 
590, 


453.  30 
466.  08 
200.  00 
360.  00 
657.  92 
950.  00 
587.  35 
834. 86 
332. 36 
751. 48 
038. 28 
151. 72 
388. 56 
399.  77 
000.  00 
372.  70 
838. 19 
322. 35 
206.  05 
428.  99 
000. 00 
594. 19 
000.  00 
803. 34 
936.  57 
806.  00 
970. 96 
244.  70 
609.  87 
377.24 
673. 43 
553. 13 
000. 00 
200. 00 
641.30 
258. 18 
803.  21 


Advances  made 


Num- 
ber 
of 

banks 


188,  550,  212. 18 


40 
4 

21 
5 

23 

10 
215 

28 
119 

41 
529 
141 


402 
9 
119 
203 
364 
2 
11 
1 

130 
598 

33 
197 

28 
170 
394 

81 
160 
2 

14 

21 
174 
7 


4,317 


Amount 


395, 
624, 
203, 
1,  860, 
325, 
6, 608, 
1,047, 
5, 109, 
1, 162, 
24,  210, 
3, 6S0. 

384, 
1, 355, 
175, 
12, 287, 
1, 283, 
3, 503, 

7,  781, 
10,  201, 

248, 
346, 
600, 

8,  748, 
19, 925, 

1, 343, 
4, 121, 
1, 583, 
9, 569, 

15, 970, 
3, 154, 
4,  636, 

10, 323, 
2,016, 
590, 
5, 690, 
248, 


166.  62 
466.  08 
415.  78 
320. 00 
055. 46 
578.  70 
492. 98 
750. 93 
997. 36 
454. 32 
020. 99 
197. 16 
144.51 
399.  77 
000.  00 
738. 30 
410. 00 
875. 68 
338. 37 
721. 07 
000. 00 
234. 19 
000.  00 
922. 38 
819.  85 
096. 00 
670. 78 
151. 25 
614.  22 
437.  58 
402. 39 
198. 50 
000. 00 
008. 78 
641. 30 
374. 19 
267.  69 


172,114,383. 18 


Repayments 


$796, 
395, 
624, 
203, 
1, 860. 

325, 
5, 993, 
1, 026, 
5, 109, 
1, 162, 
24, 156, 
3, 673, 
384, 
1, 355, 
175, 
12, 132, 
1,  283, 
3,  443, 
7,  585, 
10, 189, 
248, 
339, 
587, 
8, 725, 
19, 338, 
1,  343, 
4, 093, 
1,  573, 
9,  469, 
15,  567, 

3,  146, 

4,  636, 
10,  323, 

2,016, 
590, 

5, 667, 
248, 


875.  34 
466.  08 
415.  78 
320. 00 
055. 46 
578.  70 
090.  62 
546. 48 
997. 36 
454.  32 
548.44 
103.  02 
144.  51 
399.  77 
000.  00 
646.  87 
410.  00 
646. 58 
497.  25 
364.  34 
000. 00 
054. 19 
820. 00 
788. 46 
561.  03 
096.  00 
962.  05 
477.  78 
492.  88 
134.  65 
803.  34 
198.  50 
000. 00 
008. 78 
641. 30 
386. 42 
267. 69 


Outstanding  Nov. 
30,  1927 


Num- 
ber 
of 
banks 


169, 796, 253. 99 


227 


Amount 


$500. 00 


85,330.21 
500. 00 


12, 284.  90 
5, 961.  48 


25 

139, 970.  05 

4 
27 

3 

12, 887. 42 
49, 465.  59 
7, 456. 73 

1 
1 

3 

77 

5~ 
1 

8 
38 
1 

5, 000. 00 
12, 180. 00 
8, 720.  02 
439, 913. 99 

2~537.~50 
100.  00 
37, 846. 06 
264,  OGl.  59 
7, 599. 05 

1 

18, 334. 90 

1,110,649.49 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24-  {par.  1 
August  24,  1921,  to  November  30,  1927)  inclusive — Continued 

TABLE  VIII 

[Advances,  by  States,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI] 


State 


Num- 
ber of 
appli- 
cations 


Arizona  

California  

Colorado  

Florida  

Idaho   

Illinois  

Kansas  

Minnesota  

Missouri  

Montana  

Nebraska  

Nevada  

New  Mexico__ 
North  Dakota 

Oklahoma  

Oregon  .. 

South  Dakota 

Texas  

Utah  

Washington.  _ 
Wyoming  

Total... 


Advances  approved 


49 
31 
272 
1 

223 
2 
23 
2 
67 
48 
39 
7 
153 
1 
1 
42 
4 
332 
26 
35 
261 


Amount 


$4, 973, 
2, 547, 
10, 947, 
400, 
5, 267, 
1,  550, 
1,152, 
353, 
4,  791, 
4,  647, 
1,734, 
715, 
10,  585, 
148, 
40, 
5, 201, 
201, 
22, 183, 
4, 121, 
371, 
11,695, 


791. 25 
604.  85 
147.  65 
000.  00 
181.88 

457.  63 
733.  91 

458.  80 
447.  37 
193.  35 
067.  40 
000.  00 
544.  07 
800.  00 
000.  00 
769.  16 
000.  00 
576.  02 
826. 18 
502.  67 
418.  76 


1,619 


93, 629,  520.  93 


Advances  made 


Num- 
ber of 
com- 
panies 


6 
3 

17 
1 
7 
2 
4 
1 

11 
5 
7 
1 
4 


2 
25 
2 
2 
5 


114 


Amount 


$3, 891, 
2, 497, 
10, 120, 
400, 
4,  763, 
1,  550, 
1, 105, 
353, 
4,611, 
4,  250, 
1,604, 
672, 
10,  285, 


771.  73 
074. 86 
842.  57 
000.  00 
691.  34 

457.  63 
133.  91 

458.  80 
337.  09 
506.  30 
420.  00 
000.  00 
531.  78 


40,000.00 
5,112,026.  05 
188,  500.  00 
22,  086,  450.  32 
2, 598,  755.  00 
330,  592.  67 
11,421, 622.80 


Repayments 


$3, 
2, 
10, 

4, 
1, 
1, 

4, 
4, 
1, 


814, 
397, 
119, 
400, 
763, 
550, 
105, 
353, 
587, 
250, 
604, 
672, 
454, 


072.  24 

232.  98 
297.  74 
000.  00 
691.  34 

457.  63 
133.  91 

458.  80 
204.  03 
496.  30 
420.  00 
000.  00 

233.  96 


Outstanding  Not 
30,  1927 


Num- 
ber of 
com- 
panies 


11. 


40, 000.  00 
101, 066.  61 
188, 500.  00 
017,231.80 
598, 755.  00 
330, 592.  67 
421, 622. 80 


87, 884, 772.  85 


6, 769, 467.  81 


11 


Amount 


$5, 000. 
68, 447. 


24, 133, 
10. 


577,  426. 


11, 559. 

~~2,"45& 


689, 035. 


TABLE  IX 

[Advances,  by  States,  to  cooperative  marketing  associations] 


State 


Alabama  

Arizona  

Arkansas  

California  

Georgia  

Idaho   

Illinois  

Kansas  

Kentucky  

Louisiana  

Minnesota  

Mississippi  

Montana  

North  Carolina 
North  Dakota. 

Oklahoma  

South  Carolina. 

Texas  

Virginia  

Washington  

Total  


Advances  approved 


Num- 
ber of 
appli- 
ca- 
tions 


Amount 


6 

5 

2  ! 
2 

1 
1 

5 
2 
1 
2 
1 
2 
1 
3 
2 
5 
2 
2 


49 


$3, 100, 
2,  400, 

14,  250, 
7,  050, 
5,  035, 
2,  462, 
50, 
2,  500, 

26,  500, 
2,  000, 
8 15,  000, 

12,  060, 
1,  500, 
»40,  000, 
5,  000, 

14,  500, 

15,  000, 
19,  547, 

2,044, 
7,  327, 


000.  00 
000.  00 
000.  00 
000.  00 
000. 00 
355. 66 
000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
060.  29 
000.  00 
000. 00 
000.  00 
000.  00 
000.  00 
566.  50 
634.  00 
833.  65 


Advances  made 


Num- 
ber of 
associ- 
ations 


10197,  327,  450. 10 


20 


Amount 


$701,617. 42 
3,  350,  089.  35 
2, 860, 648.  30 
35,  000. 08 
21, 024. 93 


6,  232, 
877, 
12, 
8, 889, 
1, 338, 
4,  994, 

1,  043, 

2,  330, 
2,  670, 
1,  723, 
1,319, 

123, 


531.  02 
809. 13 
200.  00 
220.  01 
876.  02 
887.  78 
785. 49 
910.  68 
000.  00 
100. 00 
034. 99 
894. 68 


Repayment! 


$701,617. 
3,  350, 089. 
2, 860,  648. 

35,  000. 

21,  024.' 


38,  524, 629. 80 


6,232,  531. ! 

877, 809. 
12,200.1 
8,  889,  220.1 
1,338,  876.1 
4,994,  887.' 
1,  043,  785.' 
2,330,910.1 
2,670,  000.1 
1,  723,100.1 
1,319,  034.1 

123,894.1 


38,  524,  629.  f 


8  This  amount  represents  an  advance  authorized  to  a  cooperative  marketing  association  doing  business 
Minnesota,  North  Dakota,  and  South  Dakota. 

8  $30, 000, 000  of  this  amount  represents  an  advance  authorized  to  a  cooperative  marketing  associate 
doing  business  in  North  Carolina,  South  Carolina,  and  Virginia. 

10  Includes  advances  aggregating  $27,387,816.10  originally  applied  for  and  approved  for  export  purposi 
(under  sec.  21)  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as  advanci 
for  agricultural  purposes  under  sec.  24. 
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dvances  jor  "agricultural  and  livestock  purposes"  under  section  24  (par.  I),1 
August  24,  1921,  to  November  SO,  1927,  inclusive — Continued 

TABLE  X 

[Total  advances,  by  States,  including  expense  advances  shown  in  Table  XI] 


State 


Num- 
ber of 
appli- 
cations 


abama. 


-j. 


•lzona  

rkansas  

ilifornia  

jlorado   

orida  

jorgia   

aho   

inois   

diana   

wa  

insas  

entucky  

misiana  

ichigan  

innesota  

ississippi  

issouri   

ontana  

braska  

vada   

w  Mexico  

w  York  

>rth  Carolina  

arth  Dakota  

]io_   

dahoma   

egon  

uth  Carolina... 

uth  Dakota  

innessee  

:xas  

.ah   

rginia   

ashington  

isconsin  

yoming  


Total  . 


1,723,101 

m 


jtpmP 


Advances  approved 


Amount 


Num- 
ber of 
insti- 
tutions 


70 
59 
31 
47 
317 
14 
407 
277 
136 
56 
821 
219 
16 
14 
6 

655 
15 
212 
404 
724 
9 

168 
2 
175 
:,  105 
40 
379 
84 
298 
690 
107 
575 
38 
26 
66 
203 
284 


8,749 


$3, 975, 453. 30 

8,  316,  257.  33 
14,  927,  200. 00 

9,  863,  964.  85 
12,  854,  805.  57 

732,  950. 00 
12, 489,  587.  35 
10,119,  372.48 


1, 514, 
24,  595, 

7, 619, 
27, 006, 

3,  689, 
175, 
29, 266, 

13,  662, 
8,  607, 

14, 446, 
12,  349, 
963, 
10, 938, 
600, 
49,  296, 
26,  820, 

1,  513, 
19,  211, 

6, 863, 
26,  054, 
17,461, 

3,  781, 
47, 438, 

14,  444, 
4, 182, 
8,  389, 
6, 177, 

12,  286, 


751.48 
038.28 
885.  63 
388.  56 
399.  77 
000. 00 
831. 50 
898. 48 
769.  72 
399.  40 
496.  39 

(Kill.  Illl 

138. 26 
000. 00 
803.  34 
736.  57 
806.  00 
970.  96 
013.  86 
609.  87 
377.  24 
673. 43 
695.  65 
826.  18 
834.  00 
977.  62 
258. 18 
221.  97 


Advances  made 


479,  507, 183.  21 


40 
11 
22 
10 
40 
11 

216 
36 

121 
4-1 

529 

145 
10 
8 
6 

404 
10 
130 
209 
371 
3 
15 
1 

131 
599 

33 
200 

36 
171 
396 

81 
186 
4 

15 

24 
174 

12 


Amount 


4,451 


$798, 
4, 

3, 974, 

5,  561 
11, 980 

725, 

6,  643, 
5, 832, 
6,  660, 
1, 162, 

24,  210, 

4,  785, 
6,  616, 
2,23f 

175, 

12,  653, 
10, 172, 

8, 115, 

13,  370, 
11 

920, 
10, 631, 
600, 
13,  743, 
20,  969, 
1,  343, 
6,  492, 
6,  695, 
12,  239, 
16, 158, 
3, 154, 
28,445, 
12,  921, 
3,  335, 
1,  045, 

5,  690, 
11,  669, 


166.  62 
855. 23 
505. 13 
043. 16 
898. 03 
578.  70 
492.  98 
467.  20 
454.  99 
454.  32 
020.  99 
331. 07 
675.  53 
208. 90 
000.  00 
397. 10 
630. 01 
212.  77 
720.  69 
141.  07 
000.  00 
765.  97 
000.  00 
810.  16 
605.  34 
096.  00 
581.  46 
777.  30 
614.  22 
937.  58 
402.  39 
748.  82 
755.  00 
043.  77 
128.  65 
374. 19 
890.  49 


Repayments 


Num- 
ber of 
insti- 
tutions 


298, 523, 785. 83 


4,911, 
3, 974, 
5, 461, 

11,979, 
725, 
6, 033, 
5, 811, 
6,600, 
1, 162, 

24, 156, 
4, 778, 
6, 616, 

2,  233, 
175, 

12, 498, 
10, 172, 
8, 030, 
13, 174, 

11,  793, 
920, 

9,  793, 
587, 
13,  720, 
20,  382, 
1,  343, 
6,  464, 
6,  674, 
12, 139, 
15,  755, 

3,  146, 
28,  376, 

12,  921, 
3, 335, 
1,  045, 
5,  667, 

11,  669, 


875.  34 
155.  74 
505. 13 
201.  28 
353.  20 
578.  70 
090.  62 
262.  75 
454.  99 
454.  32 
548.44 
236.  93 

675.  53 
208.  90 
000.  00 
305.  67 
630. 01 
850,  61 
869.  57 
784.  34 
000.  00 
288. 15 
820.  00 

676.  24 
346.  52 
096.  00 
872.  73 
544.  39 
492.  88 
634.  65 
803.  34 
530.  30 
755.  00 
043.  77 
128.  65 
386.  42 
890.  49 


Outstanding  Nov. 
30,  1927 


23 
1 


25 


Amount 


295,  090,  351.  60 


28 
3 


238 


$500. 00 
5, 000. 00 


68, 447.  64 


85, 330. 21 
500.00 


12, 284. 00 
5, 961. 48 


139, 970. 05 


37, 020. 48 
49, 475.  59 
7,  456.  73 


582,  426.  67 
12, 180.  00 
8, 720. 02 
439, 913. 99 

"~~2,~537.~50 
11,  659.44 
37, 846. 06 
264, 061.  59 
7,  599.  05 
2, 458. 66 


18, 334. 90 


1,  799,  684. 96 


i 
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TABLE  XL— EXPENSE  ADVANCES 
[A.  In  connection  with  agricultural  and  livestock  loan  under  sec.  24  (par.  1),  by  States] 


State 

Advances  made 

Repayments 

Outstanding  Nov.  30 
1927 

Number 
of  insti- 
tutions 

Amount 

Number 
of  insti- 
tutions 

Amount 

 4 

BANKING  INSTITUTIONS 

10 
2 
1 

34 
2 
1 
2 

17 
1 
1 
1 
1 

$3, 894. 63 
4,  274.  96 
175. 00 
19, 732. 14 
862. 12 
1, 157. 25 
1, 368.  00 
18, 253. 33 
3, 141.  40 
2,  027. 12 
11,562.  19 
850.  00 

$931. 16 
4, 274. 96 
175.00 
19, 210. 10 
143. 55 
1, 157. 25 
1, 368. 00 
6,563. 19 
3, 141. 40 

6 

$2,963.4 

4 
2 

522.  C 
718.  S 

9 

11, 690. 1 

South  Carolina  

1 

2, 027. 1 

South  Dakota  -  

11,562. 19 
850. 00 

Washington  

Total  

to 

67, 298. 14 

49, 376. 80 

1 7  OOI  0 

1/,   Mil. L 

LIVESTOCK  LOAN  COMPANIES 

Arizona.  

3 
1 
1 
2 
1 
3 
3 

165, 999. 68 
19, 293. 57 
12, 041. 25 
72, 681. 76 
1, 381.66 
1.055.  223.  32 

165, 999. 68 
19, 293. 57 
12, 041. 25 
72, 681. 76 
1, 381. 66 
1.  055.  223.  32 

Missouri   -   

New  Mexico    

Texas    -  

141, 903. 98       141, 859. 12 

1 

44.8 

Total  .'.  

14 

1, 468, 525. 22 

1, 468,  480. 36 

1 

44.8 

87 

1, 535, 823. 36 

1, 517, 857. 16 

23 

17,966.2 

[B.  In  connection  with  livestock  loans  under  sec.  9] 

Texas  

15, 190. 70 

14, 790. 70 

1,551,014.06 

1, 532, 647. 86 

Hit 

am 

Oil 

I'll 

hfv 
up: 
p 
pi 
si! 
■  on 


;  id 
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Exhibit  C 

—  ivances  to  assist  in  financing  exports  under  sections  21,  22,  and  24  {-par. 
January  4,  1921,  to  November  30,  1927,  inclusive1 

TABLE  I 


Classification 

Advances 
approved 

Advances 
made 

Repayments 

$9,  732,  608. 89 
5,  262, 183. 90 
43, 379, 462. 38 

$7,  546,  902.  24 
2, 637, 755.  52 
28, 468, 882. 06 

$7,  546,  556.  79 
2,  637.  755.  52 
28,  468,  882.  06 

5  58, 374,  255. 17 

38, 653, 539. 82 

38,653, 194. 37 

■  m  sat  products... 
'""•ndensed  milk. 


TABLE  II 


am  

bacco  

tton__  -. 

nned  fruits. 


xtile  products  

eet  steel. -.  

pper    

gar-mill  machinery.. . 
icultural  machinery. 

ilroad  equipment  

mber  —  


Total. 


$5,  777,  810.  69 
3,  246, 369.  77 
40,  758,  508. 35 
1, 120,  000.  00 
1,  000. 000.  00 
1, 000,  000.  00 
250,  000.  00 
180,  000.  00 
145,  600.  00 
470,  966.  36 
500, 000.  00 
2, 925. 000.  00 
1,  000,  000.  00 

$3,  277, 810. 69 
2,417.  660.  32 
26,  561, 441.  83 
325,  060.  62 
1,  000, 000.  00 
1,  000,  000.  00 
250,  000.  00 
180, 000. 00 
145,  600.  00 
470, 966. 36 

$3.  277,  810.69 
2, 417, 314.  87 
26,  561,441.83 
325,  060.  62 
1,  000,  000.  00 
1, 000, 000.  00 
250,  000.  00 
180, 000.  00 
145,  600.  00 
470, 966.  36 

2, 925, 000. 00 
100, 000. 00 

2, 925, 000.  CO 
100, 000. 00 

58, 374,  255. 17 

38, 653,  539.  82 

38,  653, 194. 37 

See.  21  was  added  to  the  original  War  Finance  Corporation  act  by  the  act  of  Mar.  3,  1919,  and  sees.  22 
i  24  by  the  agricultural  credits  act  of  Aug.  24,  1921.  ' 

Does  not  include  advances  aggregating  $27,387,816.10  applied  for  and  approved  under  sec.  21  for  export 
rposes  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as  advances  for 
icultural  purposes  under  sec.  24. 


Exhibit  D 


Total  advances  made  by  the  War  Finance  Corporation  from  May  20,  1918,  to 
November  30,  1927,  inclusive 


Ivances  under  the  war  powers  of  the  corporation  —  — 

Expense  advances  (livestock  loans) —      

Ivances  for  export  purposes  prior  to  the  resumption  of  operations  in 

Tanuary,  1921.    -  -  —  

Ivances  for  export  purposes  since  the  resumption  of  operations  in  Janu- 

»ry,  1921    -  -  — ■ 

Ivances  for  agricultural  and  livestock  purposes  under  the  act  of  Aug.  24, 

1921,  as  amended.      -   

Expense  advances      


Total. 


Amounts 
advanced 


$306,  756,  020.  76 
15, 190. 70 

46,  347,  654.  27 

38,  653,  539. 82 

296, 987, 962. 47 
1, 535, 823. 36 


690, 296, 191. 38 


Outstanding 
Nov.  30, 1927 


$200, 000. 00 


1, 781,  718. 76 
17, 966. 20 


When  the  corporation  resumed  operations  in  January,  1921,  there  was  outstanding  the  sum  of  $111,117,- 
).41. 
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Exhibit  E 

Statement  of  condition  as  shown  by  the  books  of  the  War  Finance  Corporation  at  t) 
close  of  business,  November  SO,  1927 

ASSETS 

Cash: 

 Cash  on  deposit  with  the  Treasurer  of  the  United  States    $03, 040, 332. 30 

Agency  special  expenses  funds   ...  _   400. 00 

Funds  held  bv  custodians  -  147.84 

  $63,  046,  880. 

Other  assets: 

Agricultural  and  livestock  loans      1, 639, 845.  67 

Expense  advances   17, 966.  20 

Bank  and  livestock  loan  liquidation  account   141, 873.  09 

War-loan  liquidation  account-      1, 029,  728. 80 

"  Accrued  interest  receivable  as  of  Sept.  30,  1927,  less  net  interest  collected 

and  adjustments  since  that  date  1   48, 103. 07 

Furniture  and  equipment       1.00 

  2, 877,  517.  i 

Total  _        65, 924,  397. ! 

LIABILITIES 

Capital  and  surplus: 

Capital  stock.  ...  •_•  :  •_     1, 000, 000.  ( 

Net  earnings  to  Dec.  31,  1926  (adjusted)     _  _  $63,786,047.48 

Current  year's  earnings  to  Nov.  30,  1927..   _    1, 082,  081.  31 

  64,868,128.5 

Current  liabilities: 

1-year  5  per  cent  gold  bonds,  series  "A,"  outstanding  _.    13,000. 00 

Interest  due  on  1-year  5  per  cent  gold  bonds,  outstanding     775. 00 

Proceeds  of  collections,  pending  settlements,  etc      42, 494. 18 

— :   56, 209.  j 


I 


Total     .......    •    65,  924,  397. | 

1  Interest  is  accrued  and  set  up  on  the  books  quarterly. 

As  all  earnings  of  the  corporation  constitute  a  reserve  fund  (in  accordance  with  sec.  15  of  the  War  Financ 
Corporation  act),  no  special  reserves  are  set  up  against  contingencies. 


Exhibit  F 

Statement  of  receipts  and  disbursements  as  shown  by  the  books  of  the  War  FinaiM 
Corporation  from  December  1,  1926,  to  November  30,  1927 

RECEIPTS 

Receipts  on  account  of: 

Advances  under  section  24,  paragraph  1..  _  _  _._   $3, 921,  111.  7 

War-loan  liquidation  account...:       20.  648,  656.41 

Earned  interest      _  _   398,  751.  5 

Proceeds  of  collections,  pending  settlements,  etc   _    831,  750.2 

Reimbursement  of  sundry  expenses     _   46, 477. 3 

Sale  of  furniture  and  equipment    __   2,  341.0 

Total  receipts  from  Dee.  1,  1926,  to  Nov.  30,  1927    25,849,088.3 

Cash  on  deposit  with  the  Treasurer  of  the  United  States,  Nov.  30,  1926...   37, 865,  810.  Jj 

Funds  held  by  custodians,  Nov.  30,  1926     _  _    14,321.6 

Agency  special  expense  funds,  Nov.  30,  1926      900.  Q 

Total   _   .:    63,  730, 120.  fj 

DISBURSEMENTS 

Disbursements  on  account  of: 

Expense  advances..    _.    204,407.(1 

Proceeds  of  collections  pending  settlements,  etc.,  released      122, 535. 0j 

Refunds  of  overpaid  interest     _    _  297.2 

Administrative  expenses.    _  _.  353,  335.7) 

 Furniture  and  equipment   ™„  .....  ____  _  _  l,  986.  fl 

Sundry  refunds      _  _  677.3 

Total  disbursements  from  Dec.  1,  1926,  to  Nov.  30,  1927     683,  239.  | 

Cash  on  deposit  with  the  Treasurer  of  the  United  States,  Nov.  30,  1927    63,  046,  332.31 

Funds  held  by  custodians     147.8 

Agency  special  expense  funds.    _   400. 0| 

Total    63,730,120.01 


lanta,  Ga.,  Federal  Reserve  Bank  Building. 


inneapolis,  Minn.,  73  South  Fifth  Street.. 


>rtland,  Oreg.,  411  Spalding  Building. 
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Exhibit  G 

Agricultural  loan  agencies  of  the  War  Finance  Corporation 


Headquarters 


Committee 


mta  Fe,  N.  Mex.,  201-202  Gallisteo  Building  

Louis,  Mo.,  care  of  Federal  intermediate  credit 
bank. 


James  S.  Floyd,  chairman,  Atlanta,  Ga. 

Henry  W.  Davis,  Atlanta,  Ga. 

R.  C.  Williams,  Atlanta,  Ga. 

Augustus  E.  Young,  Cedartown,  Ga. 

Mills  B.  Lane,  Savannah,  Ga. 

C.  W.  Skinner,  Waynesborough,  Ga. 

Charles  E.  Taylor,  Wilmington,  N.  C. 

T.  R.  Preston,  Chattanooga,  Term. 

R.  J.  Taylor,  secretary,  Atlanta,  Ga. 

R.  E.  MacGregor,  chairman,  Minneapolis,  Minn. 

P.  J.  Leeman,  vice  chairman,  Minneapolis,  Minn. 

G.  C.  Holmberg,  Minneapolis,  Minn. 

M.  0.  Grangaard,  Minneapolis,  Minn. 

W.  R.  Murray,  Minneapolis,  Minn. 

A.  A.  Bennett,  Renville,  Minn. 

I.  E.  Hansen,  St.  Paul,  Minn. 

John  A.  Oace,  St.  Paul,  Minn. 

S.  L.  Prentiss,  Winona,  Minn. 

J.  L.  Bell,  Bismarck,  N.  Dak. 

E.  J.  Weiser,  Fargo,  N.  Dak. 
R.  E.  Barron,  Minot,  N.  Dak. 
M.  P.  Beebe,  Ipswich,  S.  Dak. 
T.  A.  Marlow,  Helena,  Mont. 

R.  A.  Brownell,  secretary,  Minneapolis,  Minn. 
Edward  Cookingham,  chairman,  Portland,  Oreg. 
W.  L.  Thompson,  vice  chairman,  Portland,  Oreg. 
Charles  Stewart,  Portland,  Oreg. 

F.  L.  Meyers,  La  Grande,  Oreg. 
William  S.  Walton,  Salem,  Oreg. 

W.  B.  Mann,  secretary,  Portland.,  Oreg. 
Levi  A.  Hughes,  chairman,  Santa  Fe,  N.  Mex. 
M.  H.  Uelsmann,  secretary,  Santa  Fe,  N.  Mex. 
A.  O.  Wilson,  chairman,  St.  Louis  Mo. 
W.  L.  Hemingway,  St.  Louis,  Mo. 
E.  C.  Stuart,  St.  Louis,  Mo. 
T.  C.  Tupper,  St.  Louis,  Mo. 


AGENCIES  DISCONTINUED 


Agencies 


etroit,  Mich   

dianapolis,  Ind  

iehmond,  Va.~  

nrisville,  Ky   

ckson,  Miss  

)lumbus,  Ohio  

,lt  Lake  City,  Utah  ». 

II  tew  Orleans,  La.2  

iringrield,  Mass.3  

IS  ttle  Rock,  Ark  

ontgomery,  Ala  

in  Francisco,  Calif. .. 
oux  Falls,  S.  Dak.4.. 

—  hattanooga,  Tenn  

ilumbia,  S.  C  

is  Angeles,  Calif  

ilmington,  N.  C  

dahoma  City,  Okla. 

ansas  City,  Mo  

beyenne,  Wyo  - 

maha,  Nebr   

>okane.  Wash.1  

Ihicago,  111.1  

elena,  Mont  

es  Moines,  Iowa  

ilwaukee,  Wis  

.  )rt  Worth,  Tex  

oise,  Idaho   

enver,  Colo.1  


Records  and  outstanding  loans  transferred  to- 


June  13,1922 

Do. 
Oct.  16,1922 
June   1, 1923 
July    1, 1923 
Nov.  30, 1923 

Do. 
Dec.  15,1923 
Do. 

Atlanta  and  St.  Louis  agencies  :  Dec.  31,1923 


Chicago  agency  

 do  

Washington,  D.  C. 
St.  Louis  agency. .. 
Little  Rock  agency 

Chicago  agency  

Washington,  D.  C. 

 do  

.do 


Date 


Atlanta  agency     

Washington,  D.  C.._-   

Minneapolis  agency   

Atlanta  agency...  -  --- 

....do    

Santa  Fe  agency     

Atlanta  agency   -  

Kansas  City  agency   

Des  Moines  agency    

Denver  agency   -  

Des  Moines  agency    

Washington,  D.  C     ■ 

 do   — -  

Minneapolis  agency  -  — 

 do..    

 do     

Santa  Fe  agency  and  Washington,  D.  C. 

Minneapolis  agency    

Washington,  D.  C  


Do. 
Do. 
Apr.  15,1924 
June  30,1924 
July  15,  lfc24 
Aug.  28,1924 
Oct.  31,1924 
Dec.  31,1924 
June  30,1925 
Dec.  31,1925 
Do. 
Do. 
Jan.  4, 1926 
Jan.  15,1926 
Apr.  15,1926 
May  1,1926 
Sept.  30, 1926 
Oct.  20,1926 
May  15, 1927 


1  All  loans  made  through  this  agency  liquidated  and  records  transferred  to  Washington,  D.  C. 
'  Supervision  of  outstanding  loans  later  assigned  to  Atlanta  agency. 
3  No  applications  for  loans  received  from  the  Springfield  agency. 
Temporary  branch  agency  established  Jan.  24, 1924. 
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Agricultural  loan  agencies  of  the  War  Finance  Corporation — Continued 


AGENCIES  MOVED 

From — 

To— 

Date 

Raleigh,  N.  C  

Wilmington,  N.  C.»  

Mar.  30,19! 
June  13,191 

Albuquerque,  N.  Mex  

Santa  Fe,  N.  Mex  

•  Agency  discontinued  and  records  and  outstanding  loans  transferred  to  Atlanta  agency  on  Oct.  31, 192) 


ADDITIONAL  COPIES 

OP  THIS  PUBLICATION  MAY  BE  PROCURED  FROM 
THE  SUPERINTENDENT  OF  DOCUMENTS 
U.S.  GOVERNMENT  PRINTING  OFFICE 
WASHINGTON,  D.  C. 
AT 

5  CENTS  PER  COPY 


V 


ELEVENTH  ANNUAL  REPORT 

OF 

THE  WAR  FINANCE 
CORPORATION 


FOR  THE  YEAR  ENDED 
NOVEMBER  30,  1928 


UNITED  STATES 
GOVERNMENT  PRINTING  OFFICE 
WASHINGTON  :  1929 


Tl 

il 


THE  WAR  FINANCE  CORPORATION 

Barr  Building,  Farragut  Square,  Washington,  D.  C. 

The  Secretary  of  the  Treasury,  George  R.  Cooksey,  Director. 

Chairman  ex  officio.  Floyd  R.  Harrison,  Director. 

Eugene  Meyer,  Managing  Director. 

R.  Reyburn  Burklin,  Secretary  and  Treasurer. 
Chester  Morrill,  General  Counsel. 

ii 


NNUAL  REPORT  OF  THE  WAR  FINANCE  CORPORATION 
FOR  THE  YEAR  ENDED  NOVEMBER  30,  1928 


Washington,  D.  C,  January  29,  1929. 
5Ir:  In  accordance  with  section  19  of  Title  I  of  the  War  Finance 
rporation  act,  as  amended,  the  following  report  is  submitted  for  the 
ir  ended  November  30,  1928. 

EXPENSE  ADVANCES  AND  REPAYMENTS 

The  authority  of  the  corporation  to  make  loans  expired  by  law 
December  31,  1924,  and  since  that  date  the  only  advances  that 
ve  been  made  are  those  designated  as  "Expense  advances";  that 
advances  necessary  for  the  care  and  preservation  of  the  corpora- 
n's  security  incident  to  the  orderly  liquidation  of  its  assets  and  the 
iding  up  of  its  affairs.  During  the  year  ended  November  30,  1928, 
se  advances  totaled  $134,900. 
^'Repayments  received  and  applied  on  agricultural  and  livestock 
Et0'  ns  from  December  1,  1927,  to  November  30,  1928,  totaled  $1,283,- 
),  of  which  $844,000  was  repaid  on  advances  to  banking  institutions, 
1  $439,000  on  advances  to  livestock  loan  companies.  In  addition, 
>ense  advances  were  repaid  in  the  amount  of  $135,000  and  $10,000 
3  repaid  on  the  corporation's  war  loans,  bringing  the  total  repay- 
jnts  for  the  year  of  amounts  advanced  to  $1,428,000.  During  the 
ir  $894,000  also  was  realized  from  the  sale  of  securities  received 
the  corporation  in  connection  with  the  reorganization  of  a  public 
ity  company  to  which  an  advance  was  made  in  1918. 
)n  November  30,  1928,  the  loans  and  expense  advances  outstanding 
the  corporation's  books  totaled  $687,000  (principal  amount),  as 
ows:  War  loans,  $190,000;  agricultural  and  livestock  loans,  $497,- 
i  (including  expense  advances  of  $17,000). 

Statements  showing  the  condition  of  the  corporation  at  the  close 
business  November  30,  1928,  and  receipts  and  disbursements  from 
cember  1,  1927,  to  November  30,  1928,  are  attached  to  this  report 
Exhibits  E  and  F. 


AGRICULTURAL  AND  LIVESTOCK  LOANS 


Jnder  the  agricultural  credits  act  of  August  24,  1921,  as  amended, 
corporation  approved  advances  for  agricultural  and  livestock 
■poses  in  the  aggregate  amount  of  $479,642,000— $188,550,000  to 
iking  institutions,  $93,765,000  to  livestock  loan  companies,  and 
7,327,000  to  cooperative  marketing  associations.    Of  the  total 
bunt  approved,   $298,659,000   was   advanced— $172,114,000  to 
Iking  institutions,  $88,020,000  to  livestock  loan  companies,  and 
,525,000  to  cooperative  marketing  associations. 
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Repayments  on  account  of  these  advances  to  November  30,  19 
aggregated  $296,508,000,  representing  99.3  per  cent  of  the  amoi 
advanced.  Of  the  total,  $170,650,000  was  repaid  on  advances 
banking  institutions,  $87,333,000  on  advances  to  livestock  loan  cc 
panies,  and  $38,525,000  on  advances  to  cooperative  market 
associations.  The  amount  carried  on  the  corporation's  books 
November  30,  1928,  was  $497,000,  distributed  as  follows:  Bank 
institutions,  $241,000;  and  livestock  loan  companies,  $256,0 
The  advances  made  by  the  corporation  in  14  States — Arkans 
Florida,  Illinois,  Indiana,  Kentucky,  Louisiana,  Michigan,  Mis 
sippi,  Nevada,  Ohio,  Utah,  Virginia,  Washington,  and  Wyommj 
have  been  repaid  in  full,  principal  and  interest,  while  in  the  cases 
3  States— Alabama,  Colorado,  and  Texas— the  corporation's  advan 
have  been  liquidated,  principal  of  $68,804.42  having  been  charged 
profit  and  loss. 

The  above  figures  and  those  which  follow  include  the  original  lo 
and  expense  advances  made  in  connection  therewith.    In  the  texl  J 
this  report,  and  in  the  accompanying  tables,  the  balances  outstand  " 
represent  only  the  principal  amounts  carried  on  the  corporatic 
books  on  November  30,  1928,  after  deducting  repayments  and  cha| 
to  profit  and  loss. 

The  tables  included  in  Exhibit  B,  attached  to  the  report,  showf 
detail  the  operations  of  the  corporation  under  the  act  of  August 
1921,  as  amended. 

LOANS  TO  BANKS 


151 
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In  all,  the  corporation  made  loans  for  agricultural  and  livesti 
purposes  aggregating  $172,114,000  to  4,317  banking  institutions 
37  States.  Of  these,  674,  or  15.6  per  cent,  were  national  banks  f 
3,643,  or  84.4  per  cent,  were  State  banks.  Of  the  State  banks, 
Were  'members  of  the  Federal  reserve  system.  The  advances 
national  banks,  amounting  to  $33,763,000,  constituted  19.6  per  c 
of  the  total,  and  the  advances  to  State  banks,  totaling  $138,351,0 
equaled  80.4  per  cent.  I 

On  November  30,  1928,  the  advances  made  to  4,133  banks  (i 
national  and  3,478  State),  totaling  $163,969,000,  had  been  paid 
full,  principal  and  interest.    Of  these,  3,524  were  going  banks; 
which  $140,800,000  was  advanced;  555  were  banks  which  had 
ceived  advances  amounting  to  $21,218,000  and  which  later  clos 
50  were  banks  which  suspended  but  subsequently  resumed  busm 
and  to  which  $1,829,000  was  advanced;  and  4  were  banks  which  t< 
over  the  balances  due  from  closed  banks  on  advances  aggregat 
$122,000.    In  addition,  advances  totaling  $3,200,000  to  60  banks  1 
been  liquidated,  principal  of  $366,000  in  these  cases  having  I 
charged  to  profit  and  loss.    Of  the  banks  still  indebted  to  the  corj 
ration,  8  had  repaid  the  principal  of  advances  to  them,  total 
$320,000,  while  the  remaining  116  (15  national  and  101  State)  1 
repaid  $3,527,000  out  of  aggregate  advances  of  $4,625,000.    Of  tW 
amounts  $707,000  was  repaid  by  going  banks  on  advances  amount  1 
to  $752,000  and  $2,820,000  by  banks,  now  closed,  on  total  advati 
of  $3,873,000.    In  the  case  of  44  closed  banks,  $456,000,  represent 
part  of  the  balances  due  on  principal,  has  been  charged  to  profit  i > 
loss,  while  in  the  case  of  35  closed  banks,  the  balances  due  on  prmc^ 
aggregating  $401,000.  have  been  charged  to  profit  and  loss. 
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Jhe  advances  to  banks  carried  on  the  corporation's  books  on 
fember  30,  1928,  totaled  $241,000— $45,000  to  4  going  State 
Iks,  including  1  bank  which  closed  and  subsequently  reopened, 
§$196,000  to  77  closed  banks  (7  national  and  70  State), 
uring  the  year,  the  number  of  banks  indebted  to  the  corporation 
reduced  by  111,  not  including  35  closed  banks  where  the  bal- 
|  due  on  principal  have  been  charged  to  profit  and  loss. 


! 


LOANS  TO  LIVESTOCK  LOAN  COMPANIES 


i  addition  to  the  loans  to  banks,  the  corporation  made  advances 
14  livestock  loan  companies  in  20  States,  aggregating  $88,020,000. 
November  30,  1928,  the  advances  to  108  loan  companies,  total- 
$76,281,000,  had  been  liquidated,  principal  of  $217,000  having 
l  charged  to  profit  and  loss  in  the  case  of  6  companies.  The 
aining  companies,  numbering  6,  had  repaid  $11,270,000  out  of 
1  advances  to  them  of  $11,739,000,  and  in  these  cases  principal 
213,000  has  been  charged  to  profit  and  loss.  The  balance  out- 
jding  on  the  corporation's  books  on  November  30,  1928,  was 
3,000.  The  number  of  loan  companies  indebted  to  the  corpora- 
was  reduced  by  5  during  the  year. 

LOANS  TO  COOPERATIVE  MARKETING  ASSOCIATIONS 

rom  January  4,  1921,  to  December  31,  1924,  the  corporation 
lorized  advances  totaling  $202,590,000  to  33  cooperative  market- 
associations  in  20  States  in  order  to  finance  the  orderly  marketing 
Kdieat,  cotton,  tobacco,  rice,  and  other  staple  agricultural  com- 
lities.    Of  this  amount,  $5,262,000  was  authorized '  under  the 
!j  )oration's  export  loan  authority  prior  to  the  passage  of  the  agri- 
;  jural  credits  act  of  August  24,  1921,  and  $197,327,000  under  the 
risions  of  that  act.    Altogether,  the  associations  used  only 
162,000  of  the  commitments  from  the  corporation,  as  they  were 
to  finance  the  greater  part  of  their  requirements  through  the 
r,-inal  banking  channels.    All  the  advances  outstanding  to  cooper- 
e  marketing  associations  were  repaid  prior  to  November  30,  1927. 


LOANS  FOR  EXPORT  PURPOSES 


llli 


xport  loans  approved  bv  the  corporation  after  it  resumed  opera- 
s  in  January,  1921,  totaled  $58,374,000— $43,379,000  to  banking 
financing  institutions,  $9,733,000  to  exporters,  and  $5,262,000  to 
perative  marketing  associations.  Of  the  total  amount  approved, 
78,000  represented  advances  authorized  on  grain,  $3,246,000  on 
icco,  $40,759,000  on  cotton,  $3,120,000  on  other  agricultural 
ducts,  and  $5,471,000  on  manufactured  articles.  Against  these 
imitments  there  was  advanced  a  total  of  $38,654,000— $28,469,000 
j  ranking  and  financing  institutions,  $7,547,000  to  exporters,  and 
138,000  to  cooperative  marketing  associations.  The  entire 
>unt  of  these  advances  has  been  repaid,  with  the  exception  of 
5.45  charged  to  profit  and  loss. 

Ixhibit  C,  attached  to  this  report,  shows  the  export  advances 
le  by  the  corporation  after  the  resumption  of  operations  in 
i  uary,  1921. 
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As  indicated  in  previous  annual  reports,  the  loans  made  under  t  ss 
corporation's  export  loan  authority  prior  to  the  suspension  of  activity* 
in  May,  1920,  amounting  to  $46,348,000,  were  paid  in  full  befc 
November  30,  1922. 


II 
» 
lor 


SUMMARY  OF  OPERATIONS  SINCE  JANUARY,  1921 

After  the  corporation  resumed  operations  in  January,  1921, 


w 

approved  advances  aggregating  $479,642,000  for  agricultural  a: di 
livestock  purposes  and  $58,374,000  for  export  purposes,  or  a  total  p 
$538,016,000. 

Of  the  amount  approved,  $337,313,000  was  advanced— $298,659,0 
for  agricultural  and  livestock  purposes  and  $38,654,000  for  expclc 
purposes.  Jil 

Repayments  on  these  loans  to  November  30,  1928,  totali 
$335,161,000.  Of  this  amount,  $296,508,000  was  repaid  on  ag! 
cultural  and  livestock  loans  and  $38,653,000  on  export  loans, 
addition,  the  corporation  has  received  since  January,  1921,  repa 
ments  aggregating  $74,772,000  on  the  loans  made  under  its  w|te 
powers  and  $35,636,000  on  the  loans  made  under  its  export  lot 
authority  prior  to  the  suspension  of  operations  in  May,  1920,  bringii 
the  total  repayments  on  all  loans  since  the  resumption  of  operatio 
to  $445,569,000. 

Exhibit  A,  attached  to  this  report,  includes  a  summary  of  advanc 
for  export  and  agricultural  and  livestock  purposes  under  sections  2 
22,  and  24  of  the  War  Finance  Corporation  act,  as  amended,  fro 
January  4,  1921,  to  November  30,  1928,  inclusive.  Exhibit  D  sb^ 
the  total  advances  made  by  the  corporation  from  May  20,  1918,  < 
which  date  it  was  authorized  by  the  President  to  commence  busines 
to  November  30,  1928,  as  well  as  the  amounts  outstanding  on  tl 
corporation's  books  on  the  latter  date. 


s 


LOANS  UNDER  THE  WAR  POWERS 

Of  the  loans  made  by  the  corporation  under  its  war  powers,  $1 90, 0( 
(principal  amount)  was  carried  on  the  books  of  the  corporation  ( 
November  30,  1928,  in  war-loan  liquidation  account.  This  amoui 
represents  the  balance  due  on  the  security  taken  by  the  corporatk 
in  the  reorganization  of  an  industrial  company  which  received  « 
advance  during  the  war. 

During  the  year  a  total  of  $894,000  was  realized  from  the  sale  of  tl 
remaining  securities  received  by  the  corporation  in  connection  wil 
the  reorganization  in  1923  of  a  public  utility  company  to  which  i 
advance  was  made  in  1918. 

DISCONTINUANCE  OF  AGRICULTURAL  LOAN  AGENCIES  AND  REDUCTIO 

OF  EXPENSES 

As  indicated  in  previous  reports,  when  the  work  under  the  act  I 
August  24,  1921,  was  begun,  33  agricultural  loan  agencies  wei 
established  in  the  various  sections  of  the  country.  On  November  31 
1928,  only  5  agencies  were  in  operation,  and  only  small  amounts  wei 
outstanding  through  2  of  them — those  at  Portland,  Oreg.,  and  S 
Louis,  Mo.    The  remaining  28  agencies  had  been  discontinued  an 
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rj    supervision  of  outstanding  loans,  if  any,  transferred  to  other 
<\\  sncies  or  to  Washington.    A  statement  showing  as  of  November 
ej  j  1928,  the  headquarters  of  the  agricultural  loan  agencies  and  the 
sonnel  of  the  committees  in  charge  of  them  is  attached  to  this 
ort  as  Exhibit  G.    The  exhibit  also  contains  a  list  of  the  agencies 
continued  or  consolidated  with  others. 

following  its  customary  policy,  the  corporation  has  continued  to 
11]  uce  its  operating  expenses  and  personnel,  both  in  Washington 
s  1  in  the  field,  as  rapidly  as  consistent  with  the  requirements  of  the 
\i  rk  and  the  protection  of  its  interests.    On  December  1,  1928,  the 

aided  staff  in  Washington  numbered  14,  compared  with  26  on 
51  cember  1,  1927;  49  on  December  1,  1926;  98  on  December  1,  1925; 
sp  >  on  December  1,  1924;  265  on  December  1,  1923;  373  on  Decem- 
1,  1922;  and  406  at  the  peak  of  the  work  under  the  act  of  August 
fa  1921.  The  field  staff,  other  than  members  of  local  committees 
8  o  served  without  compensation,  numbered  13  on  December  1, 
.  !8,  compared  with  53  on  December  1,  1927;  75  on  December  1, 
sp  16;  143  on  December  1,  1925;  237  on  December  1,  1924;  298  on 
i  cember  1,  1923;  and  273  on  December  1,  1922. 

n„  PERSONNEL 

Jeorge  R.  Cooksey,  whose  term  as  a  director  of  the  corporation 
>ired  on  May  23,  1928,  was  renominated  by  the  President,  and 

ai  5  confirmed  by  the  Senate  on  May  23,  1928.    Mr.  Cooksey  took 

j   oath  of  office  on  May  24,  1928. 

EXPIRATION  OP  CORPORATION'S  CHARTER 

inKnder  the  original  act,  the  corporation's  charter  was  limited  to  a 
a i  iiod  of  10  years  from  the  passage  of  the  act  on  April  5,  1918.  On 
Iril  4,  1928,  the  President  approved  a  bill  extending _  the  corpora- 
l's charter  for  a  period  of  one  year  in  order  that  it  might  continue 
i  orderly  liquidation  of  its  affairs.    Under  existing  law,  therefore, 
,    corporation  will  discontinue  operations  on  April  4,  1929,  and 
'  ivision  should  be  made  by  the  Congress  for  the  proper  handling 
81  1  collection  of  such  assets  as  may  remain  in  its  hands  on  that  date. 
m  is  recommended  that  the  duty  of  completing  the  liquidation  of  the 
f  poration's  affairs  after  April  4,  1929,  be  assigned  to  the  Secretary 
the  Treasury  and  that  he  be  given  adequate  authority  to  do  any 
i  1  all  things  that  may  be  necessary  in  connection  therewith. 

0  The  earnings  of  the  corporation,  reflected  in  its  statement  of  con- 
l!  ion,  represent  the  income  received  by  the  corporation  from  interest 

1  i  Government  securities  purchased  by  it  from  time  to  time  and  on 
lloans  made  by  it  since  its  organization  in  1918,  including  its  war 
Ins,  its  export  loans,  and  its  agricultural  and  livestock  loans,  less 
pirating  expenses  and  ascertained  losses.    These  figures,  however, 
|  not  take  into  account  the  cost  to  the  Treasury  of  the  money 
.id  by  the  corporation  in  its  operations.    The  capital  of  the  corpo- 
aJion  was  furnished  by  the  Treasury  and,  therefore,  in  determining 
A  i  result  of  its  activities,  it  is  necessary  to  consider  the  cost  to  the 
^  vernment  of  these  funds,  for  if  the  Treasury  had  not  been  called 
'i i  m  to  supply  them  its  borrowings  in  the  market  would  have  been 
], .:  frespondingly  less.    The  final  result  of  the  corporation's  operations 


O  ANNUAL  REPORT  OF  THE  WAR  FINANCE  CORPORATION 

can  not  be  determined  until  its  business  has  been  completely  liqi 
dated,  but,  on  the  basis  of  the  information  now  available,  it  appea 
that  the  earnings  of  the  corporation,  after  deducting  operating  e 
penses  and  losses,  will  approximately  reimburse  the  Treasury  for  1 
cost  of  the  funds  furnished  by  it.  This  is  a  very  gratifying  resu] 
especially  in  view  of  the  conditions  under  which  it  was  necessai 
for  the  corporation  to  conduct  its  operations.  It  may  be  added  th 
the  cost  of  making  and  administering  the  agricultural  and  livesto< 
loans  of  the  corporation  was  considerably  greater  than  that  of  t] 
other  business  of  the  corporation  and  that  the  return  received  by 
in  connection  therewith  is  less  than  the  cost  of  the  money  furnishi 
by  the  Government. 

A.  W.  Mellon,  Chairman. 
Eugene  Meyer,  Managing  Director. 
G.  R.  Cooksey,  Director. 
F.  R.  Harrison,  Director 
The  Speaker  of  the  House  of  Representatives. 
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nmary  of  advances  for  ex-port  and  agricultural  and  livestock  -purposes  under 
actions  21,  22,  and  24  oj  the  War  Finance  Corporation  act,  as  amended,  from 
anuary  4,  1921  to  November  SO,  1928,  inclusive  1 


Exhibit  A 


TABLE  I  s 


! 


CULTURAL  AND  LIVESTOCK  ADVANCES 


[tanking  and  financing  institutions.. . 

Expense  advances   

ivestock  loan  companies  — 

I    Expense  advances   

"  ©operative  marketing  associations.. . 


Total  . 


EXPORT  ADVANCES 


xporters     -. 

ooperative  marketing  associations  

anking  and  financing  institutions. 

Total   


TOTAL 

xporters    

©operative  marketing  associations. 
>anking  and  financing  institutions- 
Expense  advances  

ivestock  loan  companies   

Expense  advances..  


Total. 


Advances 
approved 

Advances 
made 

Repayments 

Outstanding 
Nov.  30, 1928  s 

$188, 482, 914.  04 
67, 398. 14 
92, 160, 995.  71 
1,  603,  333.  68 
f  197, 327, 450. 10 

$172, 047, 085. 04 
67,398. 14 
86, 416, 247.  63 
1, 603, 333.  68 
38, 524, 629.  80 

$170,  590,  492.  82 
59, 377. 08 
85, 740, 197. 69 
1, 593, 738.  01 
38, 524, 629.  80 

$233, 771. 73 
7, 470. 17 
246, 470.  75 
9,  595.  67 

479, 642, 091. 67 

298, 658, 694.  29 

296,  508, 435.  40 

497, 308. 32 

9, 732, 608.  89 
5, 262, 183. 90 
43, 379, 462.  38 

7,  546,  902.  24 
2, 637, 755.  52 
28, 468, 882.  06 

7,  546,  556.  79 
2,  637, 755.  52 
28, 468, 882. 06 

58,  374, 255. 17 

38, 653, 539.  82 

38,  653, 194. 37 

9, 732, 608. 89 
202,  589,  634.  00 
231, 862, 376.  42 
67, 398. 14 
92, 160, 995. 71 
1,  603,  333.  68 

7, 546,  902.  24 
41, 162, 385. 32 
200,  515, 967. 10 
67, 398. 14 
86, 416, 247.  63 
1,  603,  333.  68 

7,  546,  556.  79 
41, 162, 385.  32 
199, 059, 374.  88 
59, 377.  08 
85,  740, 197.  69 
1, 593, 738. 01 

233, 771.  73 
7, 470. 17 

246,  470.  75 
9, 595.  67 

538,  016,  346.  84 

337,  312, 234. 11 

335, 161,  629.  77 

497, 308.  32 

TABLE  II 


KICULT  U  R AL  AND  LIVESTOCK  ADVANCES 

$36,  790, 189. 31 
86,  847,  626.  79 
11, 458, 000. 00 
35, 000. 00 
13,  250,  000.  00 
300,  000.  00 
1,  250,  000.  00 
2, 044,  634.  00 
53,  500,  000.  00 
260,  000.  00 
50,  000.  00 
162,  804,  501.  24 
67, 398. 14 
106,  381, 408.  51 
1,  603,  333.  68 

$2,  543,  391.  80 
16,311,  237.43 
11,458,000.  00 
35,  000.  00 
6,  795,  304.  71 
293,  242.  07 

$2,  543,  391.  80 
16,  311,  237. 43 
11, 458,  000.  00 
35,  000.  00 
6,  795,  304.  71 
293,  242.  07 

ar  beets    .  -- 

fed  fruits   --.   

huts     

1,  319,  034.  99 
11,  227,  418.  80 

1,  319,  034.  99 
11,  227, 418.  80 

!acco_.   

Is      

eral  agricultural  purposes   ... 

Expense  advances.  .   

jstock..  

Expense  advances   

Total.   

154, 088, 681. 12 
67, 398. 14 
92,  916,  651.  55 
1,  603,  333.  68 

152, 632, 088. 90 
59,  377.  08 
92,  240,  601.  61 
1,  593,  738.  01 

$233,  771.  73 
7, 470. 17 
246, 470.  75 
9, 595.  67 

479,  642,  091.  67 

298,  65S,  694.  29 

296,  508,  435.  40 

497, 308.  32 

||rhe  authority  of  the  War  Finance  Corporation  to  make  new  loans  expired  on  Dec.  31,  1924.  Since  that 
is  the  only  advances  that  have  been  made  are  those  designated  as"expense  advances,"  that  is,  advances 
wssary  for  the  care  and  preservation  of  the  corporation's  security. 

ltn  a  number  of  instances  renewals  of  outstanding  loans  were  included  in  new  applications  and  the  funds 
lAinced  under  the  latter  were  used,  in  whole  or  in  part,  to  retire  the  outstanding  balances.  In  this  and 
.^following  tables  all  amounts  representing  renewals  have  been  eliminated  and  only  the  net  additional 
Aunts  approved,  or  advanced,  are  included. 

ffhe  balances  outstanding  on  Nov.  30,  1928,  represent  the  principal  amounts  carried  on  the  corporation's 
«is  on  that  date  after  deducting  repayments  and  charges  to  profit  and  loss. 

ILncludes  applications  totaling  $9,417,601.54  which  were  approved  by  the  corporation  but  subsequently 
indrawn  by  the  applicants. 

33823—29  2 


ANNUAL  REPORT  OF  THE  WAR  FINANCE  CORPORATION 


Summary  of  advances  for  export  and  agricultural  and  livestock  purposes  un 
sections  21,  22,  and  24  of  the  War  Finance  Corporation  act,  as  amended,  fr 
January  4,  1921,  to  November  SO,  1928,  inclusive — Continued 


TABLE  II— Continued 


Advances 
approved 

Advances 
made 

Repayments 

Outstand 
Nov.  30, 1 

EXPORT  ADVANCES 

Cotton...   

$40,  758. 508. 35 
5, 777, 810.  69 
1, 120, 000. 00 
3,  246,  369.  77 
1, 000, 000. 00 
1, 000, 000. 00 
250, 000. 00 
180,000. 00 
145, 600. 00 
470,  966.  36 
500, 000. 00 
2, 925, 000. 00 
1, 000, 000. 00 

$26, 561,441.83 
3,  277,  810.  69 
325, 060. 62 
2,417, 660. 32 
1, 000, 000. 00 
1, 000, 000. 00 
250, 000.  00 
180, 000. 00 
145, 600. 00 
470, 966. 36 

$26, 561, 441. 83 
3, 277, 810. 69 
325, 060. 62 
2,417, 314.87 
1,000, 000. 00 
1, 000, 000. 00 
250, 000. 00 
180, 000. 00 
145, 600. 00 
470, 966. 36 

Grain..   _  _   ...  .. 

Canned  fruits  _   

Tobacco  

Meat  products  __    . 

Condensed  milk..   

Textile  products 

Sheet  steel 

Copper 

Sugar-mill  machinery 

Agricultural  machinery 

Railroad  equipment 

2, 925,  000.  00 
100, 000. 00 

2, 925, 000. 00 
100  0(10  00 

Lumber 

Total 

58,374,255.17 

38,  653,  539.  82 

38,  653, 194.  37 

TOTAL 

Cotton  _   

127, 606, 135. 14 
42, 568,  u00. 00 
11,458, 000. 00 
35, 000. 00 
13, 250, 000. 00 
1,420,  000.00 

1,  250, 000.  00 

2,  044,  634.  00 
59, 746, 369. 77 

260, 000. 00 
50, 000. 00 
1, 000. 000, 00 
1, 000, 000. 00 
250, 000. 00 
180, 000. 00 
145,  600  00 
470, 966. 36 
500, 000. 00 
2, 925, 000. 00 
1, 000, 000. 00 
162, 804, 501. 24 
67, 398. 14 
106, 381,408. 51 
1, 603, 333. 68 

42, 872, 679. 26 
5, 821, 202. 49 
11,458,000.00 
35, 000.  00 
6, 795, 304. 71 
618. 302.  69 

42, 872,  679.  26 
5,  821,  202.  49 
11, 458, 000. 00 
35, 000. 00 
6, 795, 304. 71 
618, 302.  69 

Grain.   

Sugar  beets..  _   . 

Sugar  cane    

Rice..  

-- 

Canned  fruits...  

Dried  fruits     

1 
- 

Peanuts   

1, 319, 034. 99 
13,645,  079. 12 

1,319,034. 99 
13, 644, 733. 67 

Tobacco   

Hay   

Seeds    

Meat  products   

1, 000, 000. 00 
1, 000, 000.  00 
250, 000. 00 
180, 000. 00 
145  600.  00 
470|  966^  36 

1,000, 000. 00 
1,000,000.00 
250, 000. 00 
180, 000. 00 

145  fioo  on 

470, 966. 36 

Condensed  milk    

Textile  products   

Sheet  steel.  

Copper  

Sugar-mill  machinery  

Agricultural  machinery  

Railroad  equipment— _   . 

2,  925, 000. 00 
100,  000.00 
154, 088,  681. 12 
67, 398. 14 
92,  916,651.55 
1,603, 333. 68 

2, 925, 000. 00 
100, 000. 00 
152, 632,088.90 
59, 377. 08 
92,  240, 601.  61 
1,593, 738.01 

Lumber  

General  agricultural  purposes..   . 

233, 771 
7,470 

246, 470 
9, 595 

Expense  advances   

Livestock   

Expense  advances   

Total..  .„  

538, 016, 346. 84 

337, 312, 234. 11 

335, 161, 629. 77 

497,1 
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Exhibit  B 

mces  for  "agricultural  and  livestock  purposes"  under  section  24(par.  I),1  August 
24,  1921,  to  November  30,  1928,  inclusive 


TABLE  I 


Classification 


anking  and  financing  in 

utions  

Sxpense  advances  

restock  loan  companies.  .. 

Expense  advances  

(operative  marketing  asso 
;ions  


Advances  approved 


Number 
of  appli- 
cations 


7,081 


1, 619 


49 


Total. 


8,749 


Advances  made 


Amount 


$188, 482,  914. 04 
67, 398. 14 
92, 160,  995.  71 
1.  603,  333.  68 

197,  327,  450. 10 


479,  642,  091.  67 


$172,  047,  085.  04 
67,  398. 14 
86,  416,  247.  63 
1,603,333.68 

38,  524, 629.  80 


298, 658, 694.  29 


Repayments 


$170,  590, 492.  82 
59, 377. 08 
85,  740, 197.  69 
1,  593, 738. 01 

38,  524,  629.  80 


296,  508,  435.  40 


Outstanding 
Nov.  30,  1928 


TABLE  II 


$233,  771.  73 
7, 470. 17 
246,  470.  75 
9,  595.  67 


497,  308.  32 


$2, 543, 391. 80 
16,  311,237.  43 
11,  458,  000.  00 
35,  000.  00 
6, 795,  304.  71 
293,  242.  07 

$2,  543,  391.  80 
16,311,  237.43 
11,  458,  000.  00 
35, 000.  00 
6,  795,  304.  71 
293,  242.  07 

1,  319, 034. 99 
11,227,  418.  80 

1,  319,  034.  99 
11,227,  418.80 

154,  088,  681. 12 
67,  398. 14 
92,916,  651.55 
1,  603, 333. 68 

152,  632,  088.  90 
59,  377.  08 
92,  240,  601.  61 
1,  593,  738.  01 

$233,  771. 73 
7, 470. 17 
246,  470.  75 
9,  595.  67 

298,  658,  694.  29 

296, 508,  435. 40 

497, 308.  32 

in  

■  beets. 
•  cane.. 


ed  fruits. 
1  fruits.... 

uts  

ceo  


ral  agricultural  purposes. 

Kxpense  advances.   

Itock   

Kxpense  advances  


Total. 


$36, 790, 
86, 847, 
11,  458, 
35, 
13,  250, 
300, 

1,  250, 

2,  044, 
56.  500, 

260, 
50, 

162,  804, 
67, 

106,  381, 
1, 603, 


189.  31 
626.  79 
000.  00 
000.  00 
000.  00 
000.  00 
000.00 
634.  00 
000.00 
000.  00 
000.00 
501.  24 
398. 14 
408.  51 
333.  68 


479,642, 091.67 


ction  24  was  added  to  the  original  War  Finance  Corporation  act  by  the  agricultural  credits  act  of  Aug 
21. 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24-  (par.  1),  Au\ 
24,  1921,  to  November  30,  1928,  inclusive — Continued 


TABLE  III 


[Advances,  by  months,  to  banking  and  financing  institutions  including  expense  advances  show 

Table  XI] 


Month 


1921 


October  

November- 
December. 


Total. 


1922 


January  

February.. 

March  

April  

May  

June  

July  

August  

September - 

October  

November. 
December. 


Total- 


January  

February—. 

March  

April  

May  

June  

July  

August  

September  . 

October  » 

November- 
December  . 


1923 


Total. 


January  

February. . 

March  

April  

May  

June  

July  

August  

September  _ 

October  

November- 
December  . 


1924 


Total. 


Advances  approved 


Number 
of  appli- 
cations 


26 
723 
1,340 


470 
158 
910 
449 
304 
141 
94 
35 
13 
11 
8 
14 


Amount 


$2, 131, 118.  00 
29,  352,  312.  14 
41,  575,  985.  81 


73, 059, 415.  95 


4,  607 


109 


17 
81 
62 
:u 
42 
15 
12 
7 


276 


January  

February.. 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December.. 


1925 


37,  637, 
26,  775, 
19,  790, 
11,  489, 
8,  232, 
2,  504, 
1.  329, 
686, 
479, 
54, 
25, 
249, 


399. 97 
817.31 
424.  23 
874. 32 
022.  26 
299.  79 
553.  64 
656.  22 
281.  77 
394.  32 
201.  78 
951.  10 


109,  255, 476.71 


165,  553. 18 
56, 151.  41 
165,  011.82 
380,  729. 14 
55,  904.  19 
243,  032.  22 
100,  678.  32 
92,  449.  75 
129,  546.  32 
90,  039.  90 
28,  385.  50 
66, 927.  34 


1,  574,  409.  09 


129,  383.  91 
1,  474,  713.  51 

747,  654.  30 
188,  329.  08 
589,  528.  07 
116,417.  90 

130,  563.  47 
1, 154,  590.  86 


22,  928.  73 
44,  009.  57 
20,  017.  75 


Advances  made 


$1,  278,  500.  00 
19,  647,  980.  44 
34,  537,  726.  19 


55,  464,  206.  63 


32, 989, 
22,  461, 
27, 883, 
12, 106, 
6,  926, 
3, 761, 
2,  228, 
1,  485, 
507, 
273, 
1,  548, 
46, 


089.  63 
263.  99 
267.  67 
278.  50 
664.  42 
657.  05 
375.  01 
720.  24 
548.  17 
828.  47 
933.  32 
385.  60 


112,  219,  012.  07 


148, 734.  80 
100, 069.  22 
37, 842.  23 
59,  549.  00 
81,  685.  70 
109,  421. 97 
24,  794.  38 
90, 487. 92 
133, 766.  59 
308,  518. 12 

45,  985.  50 

46,  028. 37 


1, 187, 483.  80 


4,618, 137.15 


3  300.  00 
150.  00 
2,  623.  62 
1, 893.  98 
1,  494.  27 
1,  206.  30 
951. 69 
381.  25 
334.  58 
396.  59 
31. 00 
126.  09 


TotaL 


»,  889. 37 


522,  710.  08 
1,  097,  506.  69 
520,  356.  20 
355,  661. 14 
248,  396.  54 
224,  406.  73 
43, 405.  58 
104,  187.  86 
7,  571.  02 
7,  277.  71 
69, 427.  85 


2  3,  200, 907.  40 


Repayments 


$83, 975.  00 
171,913. 10 


255, 888. 10 


1, 185, 
2, 350, 
5,  750, 

5,  832, 
7,  738, 
6, 152, 

6,  480, 
8, 035, 
6, 762, 

11, 168, 
8, 909, 
6,812, 


092.  95 
312.  45 
373.  72 
034.  70 
502.  73 
007.  89 
336.  97 
178.  65 
173.  45 
425.  42 
739.  95 
170.  25 


77, 176,  349.  13 


8,  463, 
6,  233, 
6, 677, 
4,  764, 
4, 196, 
2, 893, 
2, 179, 
2, 120, 

2,  422, 
4,  170, 

3,  563, 
2, 963, 


497.  32 
623.  20 
759. 61 
191.43 
525.  85 
690.84 
819.  46 
455.  27 

861.  67 

862.  79 
897.  39 
970. 43 


50, 651, 155.  26 


1,  289, 

1,  248, 
1, 151, 
1, 113, 

895, 
789, 
830, 
1, 057, 

2,  008, 
4, 178, 
3, 892, 
4,  045, 


162.  61 
308.  36 
852. 64 
092.  14 
296.  31 
501.  85 
224.  77 
501.  23 
703.  49 
822.  35 
479.  82 
907.  58 


22,  500, 853. 15 


3  300. 00 
150. 00 
2, 623. 62 
1, 893. 98 
1, 494. 27 
1, 206.  30 
951.  69 
381.  25 
334. 58 
396.  59 
31.00 
126. 09 


9, 889. 37 


1,  557, 
1, 359, 
1, 572, 
1, 042, 
894, 
934, 
674, 
678, 
1, 189, 
1,  267, 
1, 104, 
1, 687, 


881. 43 
359.  03 
016. 88 
665.  34 
836. 04 
661. 64 
086.  25 
712. 06 
994.  36 
042.  57 
457.  76 
419.  21 


13, 963, 132.  57 


2  Includes  expense  advances  aggregating  $24,524.85  made  prior  to  Dec.  31,  1924. 

3  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 
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ances  for  "agricultural  and  livestock  purposes"  under  section  24  {par.  1),  August 
24,  1921,  to  November  30,  1928,  inclusive— Continued 

TABLE  III— Continued 

ances,  by  months,  to  banking  and  financing  institutions  including  expense  advances  shown  in 

T&bl©  -X.I} 


Month 


Advances  approved 


ary. 


1926 


nary. 


 -. 

Jast  

afember. 


imber. 
mber. 


sry.. 
uary. 


■er. 


Total. 


1927 


ist  

mber. 

ber  

;mber. 
mber_. 


Number 
of  appli- 
cations 


Advances  made 


Amount 


$134. 96 
396. 55 
40.00 
100. 00 
292.  50 
617. 97 
304.06 
942.  37 


52.  25 


0.66 


11,  522. 19 


$134. 96 
396.  55 
40. 00 
100. 00 
292.  50 
617.  97 
304. 06 
942. 37 


52.25 


Repayments 


$603,  605.  32 
593, 287. 06 
524,  838. 13 
401, 002.  36 
291,  744.  94 
206, 490.  40 
209,  274.  76 
197,  709.  48 
237, 038. 93 
246, 149.  61 
285, 462.  78 
247,  999.  65 


Outstanding  at 
end  of  month 


$6, 930, 
6, 331, 
5, 806, 
5, 404, 
5, 112, 
4, 883, 
4, 671, 
4,  469, 
4,  232, 
3,  985, 
3, 686, 
3,  424, 


650.  70 
295.  92 
497.  79 
245.  43 
503.  77 
891.  61 
935.  87 
060.  54 
021.  61 
872. 00 
342.  53 
323.  85 


4, 044, 603. 42 


11, 522. 19 


i.S. 

ary 
uary. 


ist 
amber 


UK 


Total. 


1928 


ber. 
imber. 


Total  

Grand  total . 


7, 081 


2, 595.  78 
7, 916.  22 
2, 155. 10 

797. 17 
2,  221.  54 
2,  500.  00 
40.  71 

254.  54 


2,  595.  78 
7,  916.  22 
2, 155. 10 

797. 17 
2,  221.  54 
2,  500.  00 
40.71 

254.  54 


30,  003.  25 


100. 00 


100.  00 


188,  550,  312. 18 


30,  003.  25 


129,  232. 15 
139,  086.  85 
155,  704.  50 
104,  712.  56 
81,  015.  62 
73,  380. 18 
78,  547.  20 
84,  748.  96 
77,  557.  64 
100,  666.  37 
179,  620.  33 
125,  741.  65 


1,330,  014.  01 


100.  00 


100. 00 


172,114,  483. 18 


74,  557.  79 
86,  505.  43 

118, 780. 07 
80, 466.  26 
46,  246.  83 
24, 420.  34 
61,686.28 
35,  596.  41 

131, 177. 19 
32,  637.  03 
35, 800.  63 


3, 424,  323.  85 


3, 277, 591.  70 
3, 145, 032. 76 
2, 989,  328.  20 
2, 887, 211.  48 
2, 814, 112.  08 
2,  742,  970.  30 
2,  665,  220.  27 
2,  562.  293.  41 
2, 487, 235.  77 
2,  386,610. 11 
1, 110,  649. 49 
986, 708. 60 


986, 708. 60 


727, 874.  26 


170, 649, 869. 


911,753.31 
826, 989. 99 
711, 506.  58 
631, 822. 08 
591,  251.  37 
567, 786. 88 
502, 105.  96 
467,  864. 73 
303, 937. 33 
272,  867.  53 
241,241.90 


241,241.90 


241,241.90 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  1),  Aug1 
24,  1921,  to  November  SO,  1928,  inclusive — Continued 

TABLE  IV 

[Advances,  by  months,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  X 


Month 


October  

November. 
December. 


1921 


Total. 


January  

February.. 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December.. 


1922 


Total- 


January  

February.. 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December.. 


1923 


Total. 


January  

February. . 

March  

April  

May  

June  

July  _ 

August  

September. 

October  

November. 
December.. 


1924 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November.. 
December. . 


1925 


Total. 


Advances  approved 


Number 
of  appli- 
cations 


117 


172 


161 
168 
120 
110 
88 
50 
29 
30 
16 
10 
19 
36 


837 


325 


32 
35 
53 
25 
23 
21 
15 
12 
6 
10 
20 
33 


2s.r> 


Amount 


$837, 472.  98 
10, 104, 476. 14 
13,  808, 182. 47 


24,  750, 131.  59 


12,  814, 
11,  340, 
7,  582, 
7, 070, 
4,  518, 
2,  631, 

1,  573, 
840, 
370, 
304, 

2,  450, 
1,  618, 


353.  74 
475. 48 
865.  60 
762. 17 
925.  64 
194.  47 
359.  74 
188.  00 
714.  61 
350.  06 
729.  22 
921. 17 


53,116,  839.  90 


603, 
1,  450, 
549, 
316, 
314, 
468, 
263, 
56, 
1,  710, 
230, 
268, 
1, 118, 


419.24 
106.  37 
750.  71 
847.  22 
779. 46 
739.  58 
472.  43 
118. 17 
962. 88 
877.  81 
038.24 
223.  64 


7,  351,  335.  75 


Advances  made 


$437, 472. 98 
8, 459,  777. 83 
10, 450,  019.  74 


19,  347,  270.  55 


11,310, 
11, 855, 
9,  224, 
5, 184, 
8,  094, 
2,  822, 
1,  663, 
1,  608, 
600, 
325, 
102, 
610, 


363.  98 
771.  54 
932.  29 
699. 12 
351.  35 
176.  64 
258.  21 
775.  03 
470.  61 
514.  73 
580.  45 
601.  89 


Repayments 


$19,  794.  51 
171, 149. 85 


190,  944.  36 


53, 403, 495.  84 


1, 653, 
800, 

1,  025, 
709, 
199, 
617, 
127, 
374, 
166, 
439, 
191, 
887, 


078. 13 
121. 40 
444. 35 
194.  57 
622.  53 
502.  64 
196.  24 
704.  66 
418. 87 
134. 36 
315.28 
717. 97 


7, 191,  451.  00 


1,  820, 
744, 

1,311, 
242, 
262, 
279, 
279, 
354, 
71, 
123, 
701, 
798, 


899.  25 
762.  65 
304.  59 
394. 08 
102.  00 
487. 64 
335. 03 
290.  70 
788.24 
768. 11 
772. 40 
593.  88 


6,  990, 498.  57 


«  113, 
152, 
101, 
51, 
150, 
67, 
61, 
35, 
57, 
49, 
30, 
57, 


626.  55 
019. 36 
529.  09 
932.  51 
052.  77 
039.  02 
981.  24 
687. 11 
920.  38 
451.71 
016.31 
047.  73 


928,  303.  78 


434, 
830, 

1,  288, 
746, 
533, 
226, 
202, 
267, 
229, 
117, 
450, 

1, 193, 


853.  72 
270. 08 
207.  44 
334.  99 
947.  27 
301.  81 
879.  57 
734.  09 
550.  26 
513.  00 
871.47 
376.  64 


4  6,  521, 


0.  34 


5  113, 
152, 
101, 
51, 
150, 
67, 
61, 
35, 
57, 
49, 
30, 
57, 


626.  55 
019. 36 
529.  09 
932.  51 
052.  77 
039. 02 
981. 24 
687. 11 
920.  38 
451.  71 
016.  31 
047.  73 


386, 
339, 
898, 
863, 

2,  778, 
1,  948, 

1,  361, 

3,  819, 

2,  254, 
3, 840, 
4, 135, 
3, 446. 


043. 33 
359.  48 
728.  70 
447.  60 
368.  14 
307.  98 
020.  49 
321.  28 
762.  49 
909. 83 
970. 99 
465.  98 


26,  072,  706.  29 


3, 003, 
1, 909, 
1, 869, 
1, 944, 
1,  454, 
1,  788, 
1, 087, 
1, 893, 
1, 965, 
3,  376, 
3, 004, 
3,  264, 


112.  59 
326. 66 
168.  41 
946.  89 
188.  75 
049. 87 
547.  69 
631. 46 
204. 17 
732.  92 
458.  38 
330.  51 


26,  560,  698.  30 


973, 
1,  233, 
879, 
522, 

1,  307, 
811, 
838. 
993, 

1, 018, 

2,  308, 
2,  583, 
2,  516, 


650. 41 
141. 82 
780. 10 
099.  84 
811.22 
644. 88 
413.  53 
907. 19 
467.  00 
803.  27 
338.  15 
185. 85 


Outstandin 
end  of  moi 


15,  987,  243.  26 


537, 
667, 
499, 
1, 108, 
442, 
776, 
563, 
581, 
910, 
1, 182, 
1,  297, 


928,  303.  78 


2, 474, 


861.  57 
'.ITS.  s  i 
392. 06 
587.  59 
121.85 
566. 19 
847.  70 
978. 59 
794.  31 
887. 42 
341.  53 
200.  59 


11,043,  558.24 


4  Includes  expense  advances  aggregating  $47,810.10  made  prior  to  Dec.  31,  1924. 

5  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 
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varices  for  "agricultural  and  livestock  purposes"  under  section  24  {par.  1),  August 
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TABLE  IV— Continued 


Month 


1926 


uary... 
ruary. 
rch  


e. 


MSt  

_  tember. 

ober  

ember, 
ember- 


Total. 


HI 

iary. 
ruary. 
rcb . 


1927 


Ml  B. 


USt  

ember. 

3ber  

ember, 
ember. 


Total. 


1928 


-ary... 
ruary. 
cb_... 


USt  

ember. 

ber  

ember. 


Total.  

Grand  total. 


Advances  approved 


Number 
of  appli- 
cations 


Amount 


$26,  265.  22 
30,  656.  60 
24,  275.  50 
29,  366.  29 
55,  706.  33 

17,  869.  72 
43,  292.  81 

18,  615.  31 
21,  389.  05 
41,  590.  47 

6, 331. 05 
38, 005.  94 


353,  364.  29 


1,619 


4,  887.  04 
30.469.  35 

237.  01 
17, 085. 14 
15, 193. 13 
20,  422.  15 

405.  04 
15,  040.  30 
15,  020.  71 
10,  000.  00 
10,  287. 18 
10,  287.  53 


149,  334.  58 


69,  291.  67 
10,  000.  00 
29,  894.  91 
2,  500.  00 
2,  500.  00 
2,  500.  00 


6,  834.  35 
1,  000.  00 


124,  520. '.« 


93, 764,  329.  39 


Advances  made 


$26,  265.  22 
30,  656.  60 
24,  275.  50 
29,  366.  29 
55,  706.  33 
17, 869.  72 
43,  292.  81 
18,  615.  31 
21,  389.  05 
41,  590.  47 
6,  331.  05 
38,  005.  94 


353, 364.  29 


4, 887. 04 
30,  469.  35 

237.  01 
17,  085. 14 
15, 193. 13 
20,  422. 15 

405.  04 
15,  040.  30 
15,  020.  71 
10,  000.  00 
10,  287. 18 
10,  287.  53 


149,  334.  £8 


69,  291.  67 
10,  000.  00 
29,  894.  91 
2,  500.  00 
2,  500.  00 
2,  500.  00 


6,  834.  35 
1,  000.  00 


124.  520.  93 


88, 019,  581.  31 


Repayments 


$310, 109.  23 
196,  498.  44 
265,  208. 08 
87, 988. 15 
392, 840. 83 
469, 084. 19 
207, 122.  36 
113,  519. 83 
658,  976. 15 
213,  863.  51 
434,  959. 83 
505,  381.  34 


3,  855,  551.94 


209, 
324, 
283, 
,009, 
105, 
86, 
37, 
76, 
224, 
65, 
635, 
324, 


999.  39 
417.  22 
306.  30 
619.  74 
437.  84 
205.  75 
447.  23 
861.  02 
177.  46 
379. 84 
913.  63 
479.  01 


3,  383,  244.  43 


44,  609.  61 
1,  777.  22 
83,  786. 85 
2, 593. 96 
20, 815.  60 
1,  038.  75 
54, 084.  20 
612.  75 
71.50 
218.  25 
30,  380.  19 


239,  988.  88 


87,  333,  935.  70 


Outstanding  at 
end  of  month 


$7,  253, 
7,  087, 
6,846, 
6,  787, 
6,  450, 
5,  998, 
5,  834, 
5,  739, 
5,  101, 
4,  929, 
4,  500, 
4,  033, 


367.  05 
525.  21 
592.  63 
970.  77 
836.  27 
076.  97 
247.  42 
342.  90 
755.  80 
482.  76 
853.  98 
478.  58 


4,  P33,  478.  58 


3, 828, 
3,  534, 
3,  251, 
2,  258, 
2, 168, 
2,  102, 
2,  065, 
2,  003, 
1,  794, 
1,  691, 
689, 
374. 


366.  23 
418.  36 
349.  07 
814.  47 
569.  76 
786. 16 
743.  97 
923.  25 
766.  50 
267.  93 
035.  47 
905.  49 


374,  905.  49 


331,  867.  96 
399,  382.  41 
325,  595.  56 
352, 860.  51 
334,  794.  91 
336,  256. 1 
279,  014.  76 
278,  902.  01 
278,  830.51 
285,  446.  61 
256,  066.  42 


256,  066.  42 


256,  066.  42 


a, 


TABLE  V 

[Advances,  by  months,  to  cooperative  marketing  associations] 


Month 


ember. 

iber  

ember., 
jmber.. 

Total. 


1921 


1922 


iary.. 
uarv. 
eh____ 
1  


list  

ember. 


Advances  approved 


Number 
of  appli- 
cations 


10 


Advances  made 


Amount 


$1,  200, 000.  00 
15, 000,  000.  00 
23.  725,  460.  44 
7,  250,  000.  00 


47, 175,  460.  44 


1,212,355.  66 
10,  000,  000.  00 


134,  403.  00 
555,  231.  00 


43,  060,  000.  00 
15,  500,  000.  00 


$640,  995.  93 
2,  986,  782.  95 
4,  521,  457.  01 


8,  149,  235. 


1,  759, 093. 49 
974,  687.  05 
477,  356.  29 
278, 174.  00 

4,  208,  839.  25 
12,  547.  00 


700,  000.  00 
111,611.69 


Repayments 


$2,  325.  61 
171,  555.  53 


173,  881.  14 


189,  357.  30 
496,  811.  25 
3,  424,043. 11 
2,  572,  855.  91 
2,  084,  222. 45 
1,  066, 420.  70 
980,  036.  38 
629,  700. 17 
325,  632.  65 


Outstanding  at 
end  of  month 


$640,  995.  93 
3,  625,  453.  27 
7,  975,  354.  75 


7,  975,  354.  75 


9,  545, 
10,  022, 


076, 
781, 


5,  852, 
4,  872, 
4,  942, 
4,  728, 


090.  94 
966.  74 
279.  92 
598.  01 
214.  81 
341. 11 
304.  73 
604. 56 
583. 60 
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TABLE  V— Continued 

Month 

Advances  approved 

Advances  made 

Repayments 

Outstanding 
end  of  montl 

Number 
of  appli- 
cations 

Amount 

5 
8 
2 

$23,  500, 000.  00 
31, 690, 000. 00 
7,  500, 000.  00 

$879,  626.  36 
6, 336,  346.  51 
i  758,  786.  45 

$450,  014.  46 
2, 173, 381. 76 
2, 303, 092.  61 

$5, 158,  195. 
9, 321, 160. 
11,  776,  854. 

Total--  

33 

133,  151,  989.  66 

20, 497, 068. 09 

16,  695,  568.  75 

11,  776,  854. 

1  Q91 

1 

5, 000, 000. 00 

1,  607,  396. 10 
299,  843. 44 
329,  319.  23 

5, 089, 161. 02 

1,211, 991.28 
1,  865,  210.  82 
2, 029, 085.  59 
1,  468,  506.  87 

1,  566,  340.  32 

2,  205,  954.  30 
1, 408, 814.  69 
2,  744, 038.  02 
1,  334,  550.  71 

831, 176.  23 
1,  202,  028.  84 
1, 389,  738.  71 

12, 172,  258, 
10, 606,  891. 

8, 907, 125. 
12,  527,  779. 
10, 961, 439. 

8, 755, 484. 

7,346,670/ 

4, 602,  631. 

3,  268,  081. 

4,  055,  273. 
3,  198,  437. 
2,  248,  866. 

Ti-iI-tt 

2 
2 
1 

4, 000, 000.  00 
6,  500, 000.  00 
1,  500, 000.  00 

1  618  368. 42 
'  345'  193. 05 
440,  167.  22 

Total   

6 

17, 000, 000.  00 

9,  729,  448.  48 

19,  257, 436.  38 

2,  248,  866. 

1924 

133  583. 19 
15,  294]  15 

239,  302. 17 
180,  294.  50 
179, 181. 86 
276,  229.  61 
223,  723.  22 
6, 476.  60 
22,  697.  45 

2,  143, 147. 
1,  978, 146.: 
1,  798, 965.' 
1,  522,  735.; 
1,  299,  012. 
1,292,  535.. 
1,  269, 838. 
1,269, 838.- 
1,  267, 402. 

Ti-iItt 

2, 435.  30 
38,  609  90 
7,  772. 10 
121,  012.  75 

1,  228,  792.' 
1,  221,020.1 
1, 100,  008.1 

Total  

148,  877.  34 

1,  297,  735. 46 

1, 100,  008.1 

1925 

25,  330.  65 
108. 68 

100, 000. 00 
36,  203. 94 
95, 738. 95 
11, 177.  90 
4, 945.  35 
77,  254.  30 
10,  061.  55 
12,  567.  30 
60,  738.  00 

172, 932. 18 

1, 074, 677.1 
1,074, 568.! 
974,  568.' 
938,  364.1 
842,  625.1 
831, 447.1 
826,  502.1 
749,248.1 
739, 186.' 
726, 619.) 
665, 881.' 
492, 949.  J 

TTo  Viin  q  vtt 

An  m  icf 

Total  -   

607,  058.  80 

492, 949. 1 

192(3 

To  Tin  Q  V\T 

41,  226.  75 
9, 919. 45 
6,  090.  85 
63, 665. 91 
65  410.  77 
'  221.  85 
9, 307.  40 
1, 690. 83 

451,722.1 
441, 803.1 
435,712.1 
372,046.1 
306,  635. ; 
306, 413.1 
297, 106.1 
295, 415.' 
295, 415.' 
238, 637. 
233, 525. 
212,752.' 

TT/s  Virn  o  »*"17 

Tlllir 

56,  778.  27 
5,111.97 
20,  772.  77 

280, 196.  82 

212,  752.* 

1927 

T*ati  n  o  rv 

9, 149.  97 
67, 910.  84 
28, 931. 00 
33,  237.  42 

6, 467.  25 
67, 055. 97 

-  ' 

203, 602. 
135,691. 

106, 760. 
73,  523. 
67,055.1 

Total  

212,  752.  45 

Grand  total  

49 

197,  827,  450. 10 

38, 524, 629.  80 

38,  524, 629. 80 
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varices  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  1) ,  August 
24,  1921,  to  November  SO,  1928,  inclusive — Continued 

TABLE  VI 

[Total  advances,  by  months,  including  expense  advances  shown  in  Table  XI] 


Month 


1921 


tember. 

_  ober  

member.. 
«mber_. 


TotaL 


1922 


uary  

>ruary... 
rch  

■M  il  

; 

■rust  

JTtember. 

■ober  

■fember. 

member.. 


Total. 


1923 


uary.. 
ruary. 

rch  

■il  

y  

e  


Advances  approved 


Number 
of  appli- 
cations 


1 
33 
795 
1,442 


Amount 


$1,  200,  000.  00 
17,  968,  590.  98 
63, 182,  248.  72 
62,  634, 168.  28 


2,271  i  144,985,007.98 


1,  633 
1,  327 
1,030 
561 
396 
191 
123 
71 
32 
26 
35 
52 


5,  477 


rust — 
tember. 

lober  

fember. 
iember. 


59 
61 
57 
45 
42 
35 
21 
15 
39 
23 
9 
34 


51,  664. 
48, 116, 
27,  373, 
18,  695. 
13,  306. 

5, 135. 

2,  902. 
44,  586 
16,  349 
23,  858 
34, 165 

9,  368 


109.  37 
292.  79 
289.83 
039.  49 
778. 90 
494.  26 
913.  38 
844.  22 
996.  38 
744.  38 
931.  00 
872.  27 


Advances  made 


$2,  356,  968.  91 
31,  094,  541.  22 
49,  509,  202.  94 


82, 


,  713.  07 


46,  058, 
35,  291, 
37,  585, 
17,  569, 
19,  229, 

6,  596, 
3,  891, 
3,  794, 
1,  219, 
1, 478, 

7,  987, 
5, 415, 


547.  10 
722.  58 
556.  25 
151.62 
855.  02 
380.  69 
633.  22 
495.  27 
630.  47 
969.  56 
860.  28 
773.  94 


295,  524,  306.  27     186, 1 19,  576.  00 


5,  768, 
1,  506, 
714, 
697, 
370, 
711, 
364, 
4, 148, 
8,  340, 
1, 820, 
296, 
1, 185, 


972. 42 
257. 78 
762. 53 
576.  36 
683. 65 
771. 80 
150.  75 
567.  92 
509. 20 
917.  71 
423.74 
150.  98 


3, 409, 

1,  200, 
1, 392, 
5, 857, 

281, 
726, 
151, 
465, 
300, 

2,  366, 
582, 

1,  373, 


209. 03 
634. 06 
605.  81 
904. 59 
308. 23 
924. 61 
990.  62 
192. 58 
185.  46 
020.  90 
493.  83 
913.  56 


Repayments 


$106,  095. 12 
514,  618.  48 


620,  713.  60 


1,  760, 
3, 186, 
10,  073, 
9,  268, 
12,601, 
9, 166, 
8, 821, 
12,  484, 
9,  342, 
15,  459, 
15,  219, 
12,  561, 


Outstanding  at 
end  of  month 


$2,  356,  968.  91 
33,  345,  415.  01 
82,  339,  999.  47 


82,  339,  999.  47 


493.  58 
483. 18  i 
145.  53 
338.  21 
093.  32 
736.  57 
393. 84 
200. 10 
568.  59 
349.  71 
092.  70 
728.  84 


126,  638, 
158,  743, 
186,  255, 
194,  556, 
201, 185, 
198,  614, 
193,  685, 
184,  995, 
176,  872, 
162,  892, 
155,  660, 
148,  514, 


052.  99 
292.  39 
703. 11 
516.  52 
278.  22 
922.  34 
161.  72 
456.  89 
518.  77 
138.  62 
906.  20 
951.30 


119,  944,  624. 17 


12, 678, 
10, 008, 
10,  576, 
8, 177, 
7,  217, 
6, 887, 

4,  676, 
6, 758, 

5,  722, 
8, 378, 
7,  770, 
7, 618, 


601. 19 
160. 68 
013.  61 
645. 19 
054.  92 
695. 01 
181. 84 
124.  75 
616.  55 
771.  94 
384. 61 
039. 65 


148,  514,  951.  30 


139,  245, 
130, 438, 
121,  254, 
118,  934, 
111,  999, 
105, 838, 
101, 314, 
95,  021, 
89,  598, 
83,  586, 
76,  398, 
70, 154, 


559. 14 
032.  52 
624.  72 
884. 12 
137.  43 
367. 03 
175. 81 
243.  64 
812. 55 
061.  51 
170.  73 
044. 64 


Total. 


440     25,925,744.84  ;  18,108,383.28 


1924 


uary.. 
ruary. 
rch.... 
il  

y  

e  


rust  

tember. . 

ober  

rember.. 
■tember .. 

Total. 


49 
116 
115 

56 
65 
36 
27 
19 
6 
15 
23 
34 


1,  950,  283. 16 

2,  219,  476. 16 
2, 058,  958.  89 

430,  723. 16 
851, 630.  07 
395,  905.  54 
409,  898.  50 
1,  508,  881.  56 
71,  788.  24 
146,  696.  84 
745,  781.  97 
818, 611.63 


Includes  expense  advances  aggregating  $72,334.96  made  prior  to  Dec.  31,  1924. 


568, 
1, 368, 
2, 385, 
1,  266, 
889, 
474, 
427, 
311, 
333, 
125, 
458, 
1,  262, 


436.  91 
274.  31 
714.  13 
691. 19 
608.  41 
698.  35 
286.  30 
139.  67 
738. 12 
084. 02 
149. 18 
804. 49 


96, 469, 289.  94 


70, 154,  044.  64 


2,  502, 
2, 661, 
2,  210, 
1,911, 

2,  426, 

1,  607, 
1,691, 

2,  051, 

3,  029. 
6,  526. 
6, 483, 
6,  683. 


115. 19 
744.  68 
814.  60 
421.  59 
830.  75 
623. 33 
335. 75 
408.  42 
605.  79 
235.  52 
590.  07 
106. 18 


561      11,608,635.72     «  9, 871, 625. 08  39,785,831.87 


68,  220, 
66,  926, 
67, 101, 
66, 457, 
64,  919 
63,  786, 
62,  522, 
60, 782, 
58,  086, 
51,  685, 
45,  660, 
40,  239, 


366.  36 
895.  99 
795. 52 
065. 12 
842.  78 
917.  80 
868. 35 
599.  60 
731.  93 
580.  43 
139.  54 
837.  85 


40,  239,  837.  85 
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Advances  for  "  agricultural  and  livestock  purposes"  under  section  24  {par.  1),  Au(j$ 
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TABLE  VI— Continued 


Month 

Advances  approved 

Advances  made 

Repayments 

Outstanding 
end  of  mon 

Number 
of  appli- 
cations 

Amount 

1925 

January   

»  $113, 926. 55 
152, 169. 36 
104, 152.  71 
53, 826. 49 
151,547.04 
68,  245. 32 
62, 932. 93 
36, 068. 36 
58, 254. 96 
49, 848. 30 
30, 047. 31 
57, 173. 82 

'  $113.926. 55 
152, 169. 36 
104, 152. 71 
53, 826.  49 
151,547.04 
68, 245. 32 
62, 932. 93 
36, 068. 36 
58, 254. 96 
49, 848. 30 
30, 047. 31 
57, 173. 82 

$2, 121,073.65 
2, 027, 446.  55 
2, 171, 408. 94 
2, 187,456. 87 
1, 432, 696. 84 
1,  722, 405.  73 
1, 242, 879. 30 
1,337,944.95 
2,110, 850.  22 
2, 462, 497.  29 
2, 462,  537. 29 
4, 334, 551.98 

$38, 232, 690 
36, 357, 413 
34, 290, 157 
32, 156,  526 
30, 875, 377 
29, 221,  216 
28, 041, 270 
26, 739, 393 
24, 686, 798 
22,  274, 149 
19, 841, 659 
15, 564, 281 

February  

March.   

April  

May   

June  

July.   

August    

September   ... 

October  

November   

December...  __   

Total   

938,193.15 

938, 193. 15 

25,  613,  749. 61 

15, 504, 281 

1926 

26,400.18 
31, 053. 15 
24.  315.  50 
29, 466.  29 
55, 998. 83 
18, 487. 69 
43,  596.  87 
19, 557. 68 
21, 389. 05 
41,  590. 47 
6, 331.05 
38,058.19 

26,400.18 
31, 053. 15 
24,315.  50 
29, 466.  29 
55, 998. 83 
18, 487. 69 
43, 596. 87 
19, 557. 68 
21, 389. 05 
41, 590. 47 
6, 331.05 
38, 058. 19 

954,941.30 
799,  704.  95 
796, 137. 06 
552, 656.42 
749, 996. 54 
675, 796. 44 
425,  704. 52 
312,  920. 14 
896,  015. 08 
516,791.39 
725, 534. 58 
774, 153. 76 

14, 635, 740 
13, 860, 624 
13, 088, 802 
12, 564, 262 
11, 869, 975 
11, 188, 382 
10, 803, 289 
10, 503, 818 
9, 629, 192 
9, 153, 991 
8,420,721 
7, 670,  554 

February  

March    

April  

May  

June                            .  ... 

July   

August    

September                    ...  . 

October   

November..  

December   

Total   

356, 244. 95 

356, 244. 95 

8, 180, 352. 18 

7,  670, 554 

1927 

4, 887.  04 
41, 991.  54 
237.  01 

23, 109.  35 
22,  577.  25 
1, 202.  21 
17,  261.  84 
17,  520.  71 
10, 040.  71 
10  ^41  72 
10  287  53 

4, 887.  04 
41, 991.  54 
237.  01 
19, 680. 92 
23, 109.  35 
22,  577.  25 

1,  202.  21 
17, 261.  84 
17,  520.  71 
10, 040.  71 
10,  541.  72 
10, 287.  53 

348, 381.  51 
531, 414. 91 
467, 941.  80 
1, 147,  569.  72 
192, 920.  71 
226,  641.  90 
115, 994. 43 
161, 609.  98 
301, 735. 10 
166, 046.  21 
815, 533. 96 
450, 220.  66 

7, 309,  560 
6, 815, 142 
6, 347, 437 
5, 219, 549 
5, 049,  737 
4, 845, 756 
4, 730, 964 
4, 566, 216 
4, 282, 002 
4, 077, 878 
1, 799,  684 
1,361,614 

March..     

July.   

December.   ... 

Total   

179, 337.  83 

179, 337.  83 

4, 926,  010.  89 

1, 361,  614 

1928 

119, 167. 40 
88, 282.  65 

202,  566.  92 
83, 060.  22 
67, 062. 43 
25,  459.  09 

lie  im  yic 

110,  l  IX}.  4o 

36, 209. 16 
131, 248.  69 
32, 855. 28 
66, 180.  82 

1, 243, 621 
1, 226,  372 
1,  037, 102 
984, 682 
926, 046 
904, 043 

iOL,  lil 

746, 766 
582, 767 
558, 314 
497, 308 

69, 291.  67 
10, 000.  00 
29, 894. 91 
2, 500.  00 
2, 500.  00 
2, 500.  00 

69  291  67 
W,  000.  00 
29,  894.  91 
2, 500.  00 
2, 500.  00 

O      ni  >  AA 

Z,  OOU.  uo 

March.. _   

April.   

May   

June...    

Tnlllr 

August    

September  

October  

6, 834.  35 
1, 100.  00 

6, 834.  35 
1, 100.  00 

November  

Total  

124, 620. 93 

124, 620.  93 

967, 863. 14 

497, 308 

Grand  total   

8,749 

479, 642, 091.  67 

298,  658, 694. 29 

296, 508, 435.  40 

497,  308 

7  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 


varices  for  "agricultural  and  livestock  purposes"  under  section  24  {par.  1),  August 
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audi 


State 


rama.. 

....  ona  

:ansas_. 
forma, 
jrado . . 

tida  

rgia— . 
ao  


ois._ 
ana. 


sas  

tucky. 
siana.. 
higan. 


esota.. 
sissippi. 
>ouri  


1  ltana. 
raska. 

m 
M 
m 


ada_ 

Mexico  

York  

h  Carolina, 
h  Dakota.. 


noma  

on  

h  Carolina, 
h  Dakota., 
essee  


3- 


,226,! 


ima  

ington. 
:onsin._. 
iming  


Total. 


Advances  approved 


Num- 
ber of 
appli- 
cations 


25 
11 
45 
13 

405 
52 

133 
56 

821 

195 
11 
12 
6 

652 
13 
145 
355 
685 
2 
15 
2 
173 
1, 103 
40 
375 
42 
296 
686 
107 
238 
12 
24 
29 
203 
23 


7,081 


Amount 


$875, 
942, 
677, 
266, 
1, 907, 
332, 

7,  454, 

2,  389, 
5,  268, 
1,  514, 

24,  595, 

3,  967, 
506, 

1,  689, 
175, 
13,  913, 
1,  602, 
3, 816, 

8,  299, 
10,  615, 

248, 
352, 
600, 

9,  296, 
21,  671, 

1,  513, 

4,  671, 
1,  661, 

11,054, 
17,  260, 
3,  781, 

5,  707, 
10,  323, 

2, 138, 
690, 

6, 177, 
590, 


453.  30 
466.  08 
200.  00 
360.  00 
657.  92 
950. 00 
587.  35 
834. 96 
332.  36 
751.  48 
038.28 
151.  72 
388.  56 
399.  77 
000.  00 
372.  70 
838. 19 
322.  35 
206.  05 
528.  99 
000.  00 
594. 19 
000.  00 
803.  34 
936. 57 
806.  00 
970.  96 
244.70 
609.  87 
377.24 
673.  43 
553. 13 
000.  00 
200.  00 
641.30 
258. 18 
803.  21 


188,  550,  312. 18 


Advances  made 


Num- 
ber of 
banks 


40 
4 
21 

5 
23 
10 
215 
28 
119 
41 
529 
141 
8 
7 
6 
402 
9 
119 
203 
364 
2 
11 
1 

130 
598 

33 
197 

28 
170 
394 

81 
160 
2 

14 

21 
174 
7 


4,317 


Amount 


$798, 
395, 
624, 
203, 
1,  860, 
325, 

6,  608, 
1,  047, 
5, 109, 
1, 162, 

24,  210, 
3,  680, 
384, 
1,  355, 
175, 
12,  287, 
1,  283, 

3,  503, 

7,  781, 
10,  201, 

248, 
346, 
600, 

8,  748, 
19,  925, 

1,  343, 
4, 121, 

1,  583, 

9,  569, 
15,  970, 

3, 154, 

4,  636, 
10,  323, 

2,  016, 
590, 

5, 690, 
248, 


166.  62 
466.  08 
415.  78 
320.  00 
055.  46 
578.  70 
492.  98 
750.  93 
997.  36 
454.  32 
020.  99 
197. 16 
144.  51 
399.  77 
000.  00 
738. 30 
410.  00 
875. 68 
338.  37 
821.  07 
000.  00 
234. 19 
000.  00 
922.  38 
819.  85 
096.  00 
670.  78 
151.  25 
614.  22 
437.  58 
402.  39 
198.  50 
000. 00 
008. 78 
641.  30 
374. 19 
267.  69 


Repayments 


Outstanding  Nov. 
30,  1928 


Num- 
ber of 
banks 


$797, 416. 
395, 466. 
624, 415. 
203,  320. 
1,  860,  055. 
325,  578. 

6,  051,  480. 
1, 026,  994. 
5, 109,  997. 
1, 162, 454. 

24, 169,  040. 
3, 676, 620. 

384, 144. 
1, 355, 399. 

175, 000. 
12, 233, 108. 
1,  283,  410. 

3,  456, 081. 

7,  615,  349. 
10, 191,  955. 

248,  000. 
340,  494. 
588,  380. 
8, 732,  233. 
19,  717,  073. 
1,  343,  " 

4,  094,  701. 
1,  573,  477. 
9,  505,  426. 

15,  771, 196. 
3, 152,  210. 

4,  636, 198, 
10,  323,  000 

2, 016,  008 
590,  641, 

5,  672, 173. 
248,  267. 


172,114,483.18  ;  170,649,869.90 


Amount 


$38,001.62 
51.50 


646.00 
1, 959. 02 


13 

39, 008. 52 

2 

1, 551. 97 

16 

26, 963. 17 

2 

5, 152. 66 

1 

3, 560. 00 

1 

11, 620.00 

2 

2, 274. 95 

2 

21, 323. 33 

,_ 

1,"438.~29 

1 

100.00 

3 

7, 120. 81 

20 

64, 731. 11 

1 

2, 191. 55 

13,  547. 40 


I  81 


241,  241.90 


)oes  not  include  35  banks  in  connection  with  which  the  balances  due  on  principal  have  been  charged  to 
t  and  loss. 


W 

SOLI 
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Advances  for  ''agricultural  and  livestock  pur-poses"  under  section  24  {par.  1),  Augv 
24,  1921,  to  November  SO,  1928,  inclusive — Continued 

TABLE  VIII 

[Advances,  by  States,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI] 


in- 


state 


Arizona  

California  

Colorado  

Florida  

Idaho....  

Illinois  

Kansas  

Minnesota  

Missouri  

Montana  

Nebraska  

Nevada  

New  Mexico.. 
North  Dakota 

Oklahoma  

Oregon  

South  Dakota 

Texas  _.. 

Utah..  

Washington.. 
Wyoming  

Total... 


Advances  approved 


Num- 
ber of 
appli- 
cations 


49 
31 
272 
1 

223 
2 
23 
2 
67 
48 
39 
7 

153 
1 
1 
42 

4 

332 
26 
35 

261 


1,619 


Amount 


$4, 976, 
2,  547, 
10, 947, 
400, 
5,  267, 
1,  550, 
1, 152, 
353, 
4, 791, 
4, 647, 
1,  734, 
715, 

10,  717, 
148, 

40, 
5,  201, 
201, 
22, 183, 
4, 121, 
371, 

11,  695, 


291.  25 
892.  38 
147.  65 
000.  00 
181. 86 

457.  63 
733. 91 

458.  80 
447. 37 
193. 35 
067. 40 
000. 00 
565. 00 
800. 00 
000.  00 
769. 16 
000. 00 
576. 02 
826. 18 
502.  67 
418. 76 


93,  764, 329.  39 


Advances  made 


Num- 
ber of 
com- 
panies 


114 


Amount 


$3, 894, 
2, 497, 
10, 120, 
400, 
4, 763, 
1, 550, 
1, 105, 
353, 
4, 611, 
4,  250, 
1,  604, 
672, 
10, 417, 


271.  73 
362.  39 
842.  57 
000. 00 
691.  34 
457.  63 
133. 91 
458. 80 
337.  09 
506.  30 
420.  00 
000.  00 
552.  71 


Repayments 


40, 000.  00 
5, 112, 626. 05 
188,  500. 00 
22, 086, 450.  32 
2,  598,  755.  00 
330,  592.  67 
11, 421, 622.  80 


88, 019,  581.  31 


$3, 814, 
2, 438, 
10, 119, 
400, 
4, 763, 
1,  550, 
1, 105, 
353, 
4,  600, 
4,  250, 
1,  604, 
672, 
9,  949, 


572.  24 
111.  19 
297.  74 
000.00 
691.  34 
457. 63 
133.  91 
458. 80 
858.  58 
496.  30 
420.  00 
000.  00 
400.  99 


Outstanding  No' 
30,  1928 


Num- 
ber of 
com- 
panies 


40,  000.  00 
5, 112, 626.  05 
188,  500. 00 
22,  019,  940.  46 
2,  598,  755.  00 
330, 592.  67 
11, 421, 622. 80 


Amoun 


$2, 500, 
27, 131, 


10, 478, 
10, 


215, 946; 


87,  333, 935. 70 


256, 066 


TABLE  IX 

[Advances,  by  States,  to  cooperative  marketing  associations] 


State 


Advances  approved 


Num- 
ber of 
appli- 
cations 


Amount 


Advances  made 


Num- 
ber of 
associ- 
ations 


Amount 


Repaymenl 


Alabama.  

Arizona  

Arkansas.  

California  

Georgia  

Idaho  

Illinois  

Kansas  

Kentucky  

Louisiana  

Minnesota  

Mississippi  

Montana  

North  Carolina 
North  Dakota.. 

Oklahoma  

South  Carolina, 

Texas..  

Virginia  

Washington  

Total  


$3, 100, 
2, 400, 

14, 250, 
7, 050, 
5, 035, 
2, 462, 
50, 
2,  500, 

26,  500, 
2,  000, 
» 15,  000, 

12,  060, 

1,  500, 
i»40,000, 

5, 000, 

14,  500, 

15,  000, 
19,  547, 

2,  044, 
7,  327, 


000.  00 
000. 00 
000. 00 
000.  00 
000.  00 
355. 66 
000.  00 
000. 00 
000.  00 
000.  00 
000. 00 
060.  29 
000. 00 
000.  00 
000.  00 
000.  00 
000.  00 
566. 50 
634. 00 
833. 65 


$701, 617. 42 
3, 350,  089. 35 
2,  860,  648.  30 
35,  000.  00 
21, 024. 93 


$701, 617  - 
3, 350, 089  Die 
2,  860, 648  Ml 
35, 000 
21, 024 


49 


11  197,327,450.10 


6,  232, 
877, 
12, 
8, 889, 
1, 338, 
4, 994, 
1,043, 
2,  330, 
2, 670, 
1,  723, 
1,  319, 
123, 


531. 02 
809. 13 
200.  00 
220. 01 
876. 02 
887.  78 
785. 49 
910.  68 
000.  00 
100. 00 
034. 99 
894. 68 


6,  232, 531 
877, 809. 
12, 200i 
8, 889,  220 
1, 338, 876 
4, 994, 8871 
1, 043, 785i 
2, 330, 9101 
2, 670,  OOOi 
1, 723, 100) 
1, 319, 034, 
123, 894; 


20 


38,  524, 629.  80 


38, 524, 629! 


•{This  amount  represents  an  advance  authorized  to  a  cooperative  marketing  association  doing  business 
Minnesota,  North  Dakota,  and  South  Dakota. 

i°  $30,000,000  of  this  amount  represents  an  advance  authorized  to  a  cooperative  marketing  associate 
doing  business  in  North  Carolina,  South  Carolina,  and  Virginia. 

u  Includes  advances  aggregating  $27,387,816.10  originally  applied  for  and  approved  for  export  purpi 
(under  sec.  21)  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as  advai 
for  agricultural  purposes  under  section  24. 
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State 


ioma_  

n  

Carolina. 
Dakota.. 
>ssee  


H  ria  

ington. 
nsin... 
Qing... 


Advances  approved 


Num- 
ber of 
appli- 
cations 


70 
59 
31 
47 
317 
14 
407 
277 
136 
56 
821 
219 
16 
14 
6 

655 
15 
212 
404 
724 
9 
168 
2 
175 
1, 105 
40 
379 
84 
298 
690 
107 
575 
38 
26 
66 
203 
284 


Amount 


$3, 975, 453.  30 

8, 318,  757.  33 
14, 927, 200.  00 

9,  864,  252.  38 
12, 854,  805.  57 
732, 950. 00 
12,  489,  587.  35 
10, 119. 372.48 

6, 868,  789.  99 

1,  514,  751.  48 
24,  595,  038.  28 

7, 619, 885. 63 
27, 006, 388.  56 

3, 689, 399.  77 
175, 000. 00 
29,  266, 831.  50 
13, 662, 898. 48 

8,  607,  769.  72 
14, 446, 399. 40 
12, 349,  596.  39 
963, 000. 00 
11, 070, 159. 19 
600, 000.  00 
49,  296, 803. 34 
26, 820,  736.  57 

1, 513, 806.  00 
19,  211, 970.  96 

0, 863, 013. 86 
26, 054, 609.  87 
17,  461,  377.  24 

3,  781,  673.  43 
47, 438, 695. 65 
14, 444, 826. 18 

4, 182, 834.  00 

8, 389, 977.  62 

6, 177,  258. 18 
12, 286, 221.  97 


Advances  made 


Num- 
ber of 
institu- 
tions 


40 
11 

22 
10 
40 
11 

216 
36 

121 
41 

529 

145 
10 
8 
6 

404 
10 
130 
209 
371 
3 

15 
1 

131 
599 

33 
200 

36 
171 
396 

81 
186 
4 

15 

24 
174 

12 


Amount 


$798, 

4,  991, 
3, 974, 

5,  561, 
11, 980, 

725, 

6,  643, 

5,  832, 

6,  660, 
1, 162, 

24,  210, 
4,  785, 
6,  616, 
2,  233, 
175, 
12, 653, 
10, 172, 
8, 115, 
13, 370, 
11, 806, 
920, 
10, 763, 
600, 
13,  743, 
20,  969, 
1, 343, 
6, 492, 
6, 695, 
12, 239, 
16, 158, 
3, 154, 
28, 445, 
12,  921, 
3, 335, 
1, 045, 
5, 690, 
11, 669, 


166.  62 
355. 23 
505. 13 
330.  69 
898.  03 
578.  70 
492.  98 
467.  20 
454.  99 
454.  32 
020.  99 
331. 07 
675.  53 
208.  90 
000.  00 
397. 10 
630. 01 
212.  77 
720.  69 
241.  07 
000. 00 
786.  90 
000. 00 
810. 16 
605. 34 
096. 00 
581. 46 
777. 30 
614. 22 
937.  58 
402. 39 
748. 82 
755. 00 
043.  77 
128. 65 
374. 19 
890. 49 


Total   8,749    479,642,091.67     4,451    298,658,694.29    296,508,435.40       12  87  497,308.32 


Repayments 


$797, 

4,  911, 

3,  974, 

5,  502, 
11, 979, 

725, 
6, 086, 
5,811, 
6, 660, 
1, 162, 
24, 169, 

4,  781, 
6, 616, 
2,  233, 

175, 
12, 598, 
10, 172, 
8, 056, 
13, 204, 
11,  796, 
920, 
10, 289, 
588, 
13,  727, 
20,  760, 
1, 343, 
6, 465, 
6, 686, 
12, 175, 
15,  959, 
3, 152, 
28, 379, 
12, 921, 
3, 335, 
1, 045, 
5, 672, 
11,669, 


416. 
655. 
505. 
079. 
353. 
578. 
480. 
711. 
454. 
454. 
040. 
754. 
675. 
208. 
000. 
767. 
630. 
939. 
721. 
375. 
000. 
895. 
380. 
121. 
858. 
096. 
612. 
103. 
426. 
696. 
210. 
238. 
755. 
043. 
128. 
173. 
890. 


Outstanding  Nov. 
30,  1928 


Num- 
ber of 
institu- 
tions 


Amount 


1 

$2, 500. 00 

1 

27, 131. 26 

9 
1 

38,  001. 62 
t  S&51.50 

2 
1 

646.00 
1, 959. 02 

13 

39, 008.  52 

3 
17 
2 

12,030.48 
26, 973. 17 
5, 152. 66 

3 
1 

2 
2 

..... 

1 

3 

20 
1 

219, 506. 65 
11, 620.  00 
2, 274. 95 
21, 323. 33 

~"~M38.~29 
100.00 
7, 120. 81 
64, 731. 11 
2,191.55 

1 

13, 547. 40 

oes  not  include  35  banks  in  connection  with  which  the  balances  due  on  principal  have  been  charged 
fit  and  loss. 


,319, 

a 

baa 
sstt 
it  jo 
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2%,  1921,  to  November  80,  1928,  inclusive — Continued 

TABLE  XI. — EXPENSE  ADVANCES 
[A.  In  connection  with  agricultural  and  livestock  loans  under  section  24  (par.  1),  by  States] 


State 

Advances  made 

Repayments 

Outstanding  Nov. 

1928 

Number 
of  insti- 
tutions 

Amount 

Number 
of  insti- 
tutions 

AmoU' 

BANKING  INSTITUTIONS 

10 

2 
1 

34 
2 
1 
2 

17 
1 
1 
2 
1 

$3, 894.  63 
4, 274.  96 
175. 00 
19,  732. 14 
962.  12 
1, 157.  25 

1,  368.  00 
18,  253. 33 

3, 141. 40 

2,  027. 12 
11,  562. 19 

850. 00 

$1, 123. 03 
4, 274.  96 
175.  00 
19,  702. 14 
143.  55 
1, 157.  25 
1, 368. 00 
13, 852. 44 
3, 141. 40 
2, 027. 12 
11, 562. 19 
850. 00 

6 

$2, 77, 

Missouri      

Montana    --- 

1 

2 

81 

New  Mexico    

North  Carolina   

North  Dakota   

1 

3,85i 



Oregon   

South  Dakota    

Washington   

Total    

74 

67, 398. 14 

59, 377. 08 

10 

7, 471 

LIVESTOCK  LOAN  COMPANIES 

Arizona    

3 
1 
1 
2 
1 
3 
3 

168, 499.  68 
19,  581. 10 
12, 041.  25 
72, 681.  76 
1, 381. 66 
1, 187, 244.  25 
141, 903.  98 

165,  999.  68 
19,  581. 10 
12, 041.  25 
72, 681.  76 
1, 381.  66 
1, 180, 148.  58 
141, 903.  98 

1 

1 

2,  50 

California    

Colorado    - 

 , 

Missouri    

Montana.     

New  Mexico   . 

1 

7,0ft 

Total    

14 

1, 603,  333.  68 

1,  593, 738.  01 

2 

9,5ft 

Grand  total   

88 

1, 670, 731. 82 

1, 653,115.09 

12 

17,061 

[B.  In  connection  with  livestock  loans  under  section  9] 

Texas     

15, 190.  70 

14, 790.  70 

Total  expense  advances  

1,  685,  922.  52 

1, 667, 905. 79 

17,061 
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Exhibit  C 


(races  to  assist  in  financing  exports  under  sections  21,  22,  and  24  {-par.  2), 
January  4,  1921,  to  November  30,  1928,  inclusive  1 


TABLE  I 


Classification 


Advances 
approved 


Advances 
made 


Repayments 


porters  

operative  marketing  associations . 
nking  and  financing  institutions . 


$9, 732, 608. 89 
5, 262, 183. 90 
43, 379, 462. 38 


$7,  546, 902.  24 
2, 637,  755.  52 
28,468, 882. 06 


Total  ... _  -   '  58,374,255.17 


38, 653, 539. 82 


TABLE  II 


$7, 546,  556.  79 
2,  637, 755.  52 
28, 468, 882. 06 


38, 653, 194.  37 


«o_  

a  

3d  fruits   

products  

:nsed  milk  

e  products  

steel  

sr.   

■mill  machinery... 
lltural  machinery 

iad  equipment  

er  

Total...  


$5,  777, 
3,246, 
40,  758, 
1, 120, 
1,000. 
1,000, 
250, 
180, 
145, 
470, 
500, 
2, 925, 
1, 000, 


810.  69 
369.  77 
508. 35 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
600.  00 
966. 36 
000.  00 
000.  jBO 
000. 00 


$3, 277, 810. 69 
2, 417,  660. 32 
26,  561,441.83 
325,060.62 
1,000,000.00 
1,000,000. 00 
250, 000. 00 
180, 000. 00 
145, 600. 00 
470, 966. 36 

""2,"925,"6o6."o6' 
100, 000. 00 


$3, 
2, 
26, 

1, 
1, 


277, 810. 69 
417, 314. 87 
561,441.83 
325, 060. 62 
000,  000. 00 
000, 000. 00 
250,  000.  00 
180,000.00 
145,  6u0. 00 
470,  966.36 

,"925,"666."66 
100, 000.  00 


58,374,255.17  !    38,653,539.82  !  38,653,194.37 


.  21  was  added  to  the  original  War  Finance  Corporation  act  by  the  act  of  Mar.  3,  1919,  and  sees.  22 
by  the  agricultural  credits  act  of  Aug.  24,  1921. 

es  not  include  advances  aggregating  $27,387,816.10  applied  for  and  approved  under  sec.  21  for  export 
>es  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as  advances  for 
tural  purposes  under  sec.  24. 


Exhibit  D 


advances  made  by  the  War  Finance  Corporation  from  May  20,  1918,  to 
November  SO,  1928,  inclusive 


Amounts 
advanced 


Outstanding 
Nov.  30,  1928 


ices  under  the  war  powers  of  the  corporation   

se  advances  (livestock  loans)    

ces  for  export  purposes  prior  to  the  resumption  of  operations  in  Jan- 
1921. 


ices  for  export  purposes  since  the  resumption  of  operations  in  Jan- 

,  1921       

ces  for  agricultural  and  livestock  purposes  under  the  act  of  Aug.  24, 

as  amended      

se  advances     - 


$306,  756, 020.  76 
15, 190.  70 

46, 347, 654. 27 

38,  653, 539. 82 

296,  987, 962.  47 
1,  670,  731.  82 


$190, 160.  00 


480,  242.  48 
17,  065.  84 


rotal. 


690,  431,  099.  84 


687, 468. 32 
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Exhibit  E 

Statement  of  condition  as  shown  by  the  books  of  the  War  Finance  Corporation  at 
close  of  business,  November  30,  1928 


ASSETS 

Cash: 

Cash  on  deposit  with  the  Treasurer  of  the  United  States   $65,  361,  367.  04 

Agency  special  expense  funds      400.00  _'r 

—  1 — ■  $65, 361,  767 

Other  assets* 

Agricultural  and  livestock  loans   -    426,  242. 94 

Expense  advances       17,  065. 84 

Bank  and  livestock  loan  liquidation  account    53, 999.  54 

War  loan  liquidation  account    -    190, 160.  00 

Accrued  interest  receivable  as  of  Sept.  29,  1928,  less  net  interest  collected 

since  that  date  i       13,706.01 

Furniture  and  equipment      1-0° 

— ■ — ■ — ■  ■ — •        701, 17c 

Total    — -      66,  062, 942 

LIABILITIES 

Capital  and  surplus: 

Capital  stock       — -     1, 000,  000  L, 

Net  earnings  to  Dec.  31,  1927  (adjusted)     64, 921,  053.  57 

Current  year's  earnings  to  Nov.  30,  1928       79, 625. 60 

  65,000, 67S 

Current  liabilities: 

1-year  5  per  cent  gold  bonds,  series  "A,"  outstanding..   13,  000.  00 

Interest  due  on  1-year  5  per  cent  gold  bonds,  outstanding —   775. 00 

Proceeds  of  collections,  pending  settlements,  etc    48, 488. 20 


IB 


Total    -    -  66,062,94! 


i  Interest  is  accrued  and  set  up  on  the  books  quarterly. 

As  all  earnings  of  the  corporation  constitute  a  reserve  fund  (in  accordance  with  section  15  of  the  1 
Finance  Corporation  act),  no  special  reserves  are  set  up  against  contingencies. 


Exhibit  F 

Statement  of  receipts  and  disbursements  as  shown  by  the  books  of  the  War  Finm 
Corporation  from  December  1,  1927,  to  November  SO,  1928 

RECEIPTS 

Receipts  on  account  of: 

Advances  under  section  24,  paragraph  1     $1,  308, 3bl 

War-loan  liquidation  account       904, 411 

Earned  interest           21?'S?, 

Proceeds  of  collections,  pending  settlements,  etc     --  1-13,  m 

Reimbursement  of  sundry  expenses         6q'?o' 

Sale  of  furniture  and  equipment        --  3, 12, 

Total  receipts  from  Dec.  1,  1927,  to  Nov.  30,  1928    2,  639,  22 

Cash  on  deposit  with  the  Treasurer  of  the  United  States  Nov.  30,  1927     63,  046, 33; 

Funds  held  by  custodians  Nov.  30,  1927       1* 

Agency  special  expense  funds  Nov.  30,  1927   .-    w 

Total..        —  -    65,  686, 10- 

DISBURSEMENTS 

Disbursements  on  account  of:  9 

Expense  advances           ,\ '<m 

Proceeds  of  collections,  pending  settlements,  etc.,  released    10.  l| 

Administrative  expenses         ^o'ol 

Sundry  refunds         --    2,27j 


Furniture  and  equipment- 


Total  disbursements  from  Dec.  1,  1927,  to  Nov.  30,  1928      324, 33; 

Cash  on  deposit  with  the  Treasurer  of  the  United  States  Nov.  30,  1928   ---  65,  361, 36 

Agency  special  expense  funds —      af 

Total   -  — -  -  -   65,686,10 
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Exhibit  G 

Agricultural  loan  agencies  of  the  War  Finance  Corporation 
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Headquarters 


Committee 


nta,  Ga.,  Federal  Reserve  Bank  Building. 


neapolis,  Minn.,  73  South  Fifth  Street. 


land,  Oreg.,  411  Spalding  Building. 


a  Fe,  N.  Mex.,  201-202  Gallisteo  Building  

youis,  Mo.,  care  of  Federal  Intermediate  Credit 
IE 


James  S.  Floyd,  chairman,  Atlanta,  Ga. 

Henry  W.  Davis,  Atlanta,  Ga. 

R.  C.  Williams,  Atlanta,  Ga. 

Augustus  E.  Young,  Cedartown,  Ga. 

Mills  B.  Lane,  Savannah,  Ga. 

C.  W.  Skinner,  Waynesborough,  Ga. 

Charles  E.  Taylor,  Wilmington,  N.  C. 

T.  R.  Preston,  Chattanooga,  Tenn. 

R.  J.  Taylor,  Columbia,  S.  C. 

Frank  H.  Greer,  secretary,  Atlanta,  Ga. 

R.  E.  MacGregor,  chairman,  Minneapolis,  Minn. 

P.  J.  Leeman,  vice  chairman,  Minneapolis,  Minn. 

G.  C.  Holmberg,  Minneapolis,  Minn. 

M.  0.  Grangaard,  Minneapolis,  Minn. 

W.  R.  Murray,  Minneapolis,  Minn. 

T.  A.  Marlow,  Helena,  Mont. 

R.  A.  Brownell,  secretary,  Minneapolis,  Minn. 

Edward  Cookingham,  chairman,  Portland,  Oreg. 

W.  L.  Thompson,  vice  chairman,  Portland,  Oreg. 

Charles  Stewart,  Portland,  Oreg. 

F.  L.  Meyers,  La  Grande,  Oreg. 

William  S.  Walton,  Salem,  Oreg. 

W.  B.  Mann,  secretary,  Portland,  Oreg. 

Levi  A.  Hughes,  chairman,  Santa  Fe,  N.  Mex. 

A.  0.  Wilson,  chairman,  St.  Louis,  Mo. 

W.  L.  Hemingway,  St.  Louis,  Mo. 

E.  C.  Stuart,  St.  Louis,  Mo. 

T.  C.  Tupper,  St.  Louis,  Mo. 

J.  C.  Cosgrove,  secretary,  St.  Louis,  Mo. 


AGENCIES  DISCONTINUED 


Agencies 


oit,  Mich  

anapolis,  Ind  

jnond,  Va_  

Isville,  Ky  

Son,  Miss  

:mbus,  Ohio  

Lake  City,  Utah  i. 

Orleans,  La.!  

hgfield,  Mass.3  

e  Rock,  Ark  

Itgomery,  Ala  

jFrancisco,  Calif  

I  Falls,  S.  Dak.<.__ 

ttanooga,  Tenn  

Imbia,  S.  C  

Angeles,  Calif  

"ngton,  N.  C  

homa  City,  Okla_. 

sas  City,  Mo  

irenne,  Wyo  

ha,  Nebr.__  

ane,  Wash.1  

ago,  El."  

na,  Mont  

Moines,  Iowa  

aukee,  Wis  

i  Worth,  Tex  

,  Idaho  

vet,  Colo.1-..  


Records  and  outstanding  loans  transferred  to- 


Chicago  agency  

_--_do—    

Washington,  D.  C  

St.  Louis  agency    

Little  Rock  agency  

Chicago  agency   

Washington,  D.  C   

....do   -_   

....do    

Atlanta  and  St.  Louis  agencies   

Atlanta  agency   

Washington,  D.  C   

Minneapolis  agency.-   

Atlanta  agency    

 do—.     

Santa  Fe  agency    

Atlanta  agency    

Kansas  City  agency...   

Des  Moines  agency   

Denver  agency  

DesMoines  agency   

Washington,  D.  C   

 do    

Minneapolis  agency   

 do    

 do   _ 

Santa  Fe  agency  and  Washington,  D.  C. 

Minneapolis  agency    

Washington,  D.  C     


Date 


June  13,  1922 

Do. 
Oct.  16,1922 
June    1, 1923 
July    1, 1923 
Nov.  30, 1923 

Do. 
Dec.  15, 1923 

Do. 
Dec.  31,1923 
Do. 
Do. 
Apr.  15,1924 
June  30,1924 
July  15,1924 
Aug.  28,1924 
Oct.  31,1924 
Dec.  31,1924 
June  30,1925 
Dec.  31,1925 
Do. 
Do. 
Jan.     4, 1926 
Jan.   15, 1926 
15, 1926 
1, 1926 
Sept.  30, 1926 
Oct.  20,1926 
May  15,1927 


Apr. 

May 


11  loans  made  through  this  agency  liquidated  and  records  transferred  to  Washington,  D.  C. 
ipervision  of  outstanding  loans  later  assigned  to  Atlanta  agency, 
o  applications  for  loans  received  from  the  Springfield  agency, 
emporary  branch  agency  established  Jan.  24,  1924. 
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Agricultural  loan  agencies  of  the  War  Finance  Corporation — Continued 

AGENCIES  MOVED 


From- 


Raleigh,  N.  C  

Albuquerque,  N.  Mex. 


To— 


Wilmington,  N.  C.{_ 
Santa  Fe,  N.  Mex... 


Dab 


Mar.  3C 
June  13 


4  Agency  discontinued  and  records  and  outstanding  loans  transferred  to  Atlanta  agency  on  Oct.  31, 
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The  Secretary  of  the  Treasury,        Liquidating  Committee: 

In  charge  of  liquidation.  G.  R.  Cooksey,  Chairman, 

F.  R.  Harrison. 
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n 


REPORT  OF  THE  SECRETARY  OF  THE  TREASURY  ON  THE 
WAR  FINANCE  CORPORATION  FOR  THE  YEAR  ENDED 
NOVEMBER  30,  1929 


Washington,  D.  C,  February  12,  1930. 
Sir:  In  accordance  with  section  19  of  Title  I  of  the  War  Finance 
Corporation  act,  as  amended,  the  following  report  is  submitted  for 

I "the  year  ended  November  30,  1929. 
CORPORATION  IN  LIQUIDATION 
.  The  War  Finance  Corporation  has  reached  the  final  stage  of  liquida- 
tion and  is  approaching  the  close  of  a  career  that  began  in  1918  as  a 
.part  of  the  Government's  program  of  war  finance  and  extended  into 
tthe  post-war  period  to  assist  in  meeting  certain  emergency  financial 
■.situations  that  arose  primarily  as  the  aftermath  of  war  conditions^ 
■The  original  purpose  of  the  corporation,  created  by  the  act  of  April 
15,  1918,  was  to  give  financial  support  to  industries  whose  operations 
twere  "necessary  or  contributory  to  the  prosecution  of  the  war"  and 
■to  banking  institutions  that  aided  in  financing  such  industries.  In 
•order  to  assist  in  the  transition  from  conditions  of  war  to  conditions 
|of  peace,  the  corporation  was  authorized  by  the  act  of  March  3,  1919} 
Jto  make  advances  to  American  exporters  and  American  banking 
linstitutions  which  extended  credits  to  finance  American  exports. 
IThe  activities  of  the  corporation  were  discontinued  in  May,  1920,  at 
fthe  request  of  the  then  Secretary  of  the  Treasury.  On  January  4, 
11921,  the  Congress  passed  a  joint  resolution  directing  the  corporation 
jto  resume  operations.  When  agricultural  conditions  became  acute, 
■the  corporation  was  empowered  by  the  act  of  August  24,  1921,  com- 
imonly  known  as  the  agricultural  credits  act  of  1921,  to  make  loans  for 
jigricultural  purposes  to  banking  and  financing  institutions,  including 
livestock  loan  companies,  and  to  cooperative  marketing  associations 
)f  producers. 

The  last-named  act  provided  that  the  corporation  should  cease 
iictive  operations  on  July  1,  1922.    The  Congress,  however,  by  the 

ict  of  June  10,  1922,  extended  until  June  30,  1923,  the  period  during 
^hich  it  was  authorized  to  make  loans,  and  this  period  was  further 
attended  to  March  31,  1924,  by  the  agricultural  credits  act  of  1923, 
i.md  to  December  31,  1924,  by  the  act  of  February  20,  1924.  In 
Itccordance  with  the  terms  of  the  last-named  act,  the  corporation  dis- 
continued the  making  of  new  loans  and  entered  the  period  of  liquida- 

ion  on  January  1,  1925. 

I  The  corporation's  charter,  limited  under  the  original  act  to  a  period 
J.f  10  years  from  April  5,  1918,  was  extended  for  one  year,  or  from 
Ipril  4,  1928,  to  April  4,  1929,  by  the  act  of  April  4,  1928.    By  the 
-ct  of  March  1,  1929,  the  liquidation  of  the  assets  remaining  at  the 
lose  of  April  4,  1929,  and  the  winding  up  of  the  affairs  of  the  cor- 
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poration  thereafter  were  transferred  to  the  Secretary  of  the  Treasury, 
who  for  such  purpose  was  given  all  the  powers  and  duties  of  the 
board  of  directors  of  the  corporation  under  the  War  Finance  Cor- 
poration act  of  April  5,  1918,  as  amended.  A  copy  of  the  act  of 
March  1,  1929,  is  attached  to  this  report  as  Exhibit  H. 

LIQUIDATING  COMMITTEE 

To  carry  out  the  program  of  liquidation,  the  Secretary  of  the 
Treasury,  pursuant  to  authority  contained  in  the  law,  issued  an  order 
dated  April  5,  1929,  a  copy  of  which  is  attached  to  this  report  as 
Exhibit  I,  assigning  to  a  liquidating  committee  the  exercise  and  per- 
formance, under  his  general  supervision  and  direction,  of  all  powers 
and  duties  vested  in  him  by  the  act  of  March  1,  1929,  and  directing 
the  payment  into  the  Treasury  of  the  funds  belonging  to  the.  cor- 
poration which  were  not  required  for  carrying  on  and  completing 
the  liquidation  of  its  remaining  assets  and  the  winding  up  of  its 
affairs.  The  committee  designated  by  the  secretary  consisted  of 
Eugene  Meyer,  G.  R.  Cooksey,  and  F.  R.  Harrison,  Mr.  Meyer  being 
named  as  chairman.  All  the  members  of  the  committee  had  been 
directors  of  the  corporation  and  were  members  of  the  Federal  Farm 
Loan  Board.    They  serve  without  additional  compensation. 

Mr  Meyer  resigned  effective  May  10,  1929,  and  the  Secretary  of 
the  Treasury,  in  an  order  dated  May  9,  1929,  a  copy  of  which  is 
attached  to  this  report  as  Exhibit  J,  constituted  and  designated, 
effective  May  11,  1929,  G.  R.  Cooksey  and  F.  R.  Harrison  a  liquidat- 
ing committee,  Mr.  Cooksey  being  named  as  chairman. 

PAYMENT  OF  FUNDS  INTO  THE  TREASURY 

The  original  capital  stock  of  the  corporation  was  $500,000,000,  all 
of  which  was  subscribed  by  the  United  States.  On  January  5,  1925, 
following  its  entry  into  the  period  of  liquidation,  the  corporation, 
with  the  approval  of  the  Secretary  of  the  Treasury,  canceled  and 
retired  at  par  $499,000,000  of  its  capital  stock,  paying  that  amount 
into  the  Treasury,  and  leaving  $1,000,000  of  capital  stock  outstanding 
In  accordance  with  the  order  of  the  Secretary  of  the  Treasury  oi 
April  5  1929  mentioned  above,  the  corporation  on  that  date  paid 
into  the  Treasury  $65,342,768.79,  which  included  $990,000  on  accounl 
of  the  cancellation  and  retirement  of  capital  stock  at  par,  leaving 
$10  000  of  capital  stock  outstanding,  and  $64,352,768.79  on  accoun'. 
of  earnings  of  the  corporation.  In  view  of  the  fact  that  the  funds  o. 
the  corporation  are  kept  on  deposit  with  the  Treasurer  of  the  Umtec 
States  this  payment  was  essentially  a  bookkeeping  transaction  anc 
therefore  did  not  increase  the  balance  in  the  Treasury.  It  was  ac 
complished  by  the  delivery  of  a  check  for  $65,342,768  79  drawn  b3 
the  corporation  on  its  account  with  the  Treasurer  oi  the  Unite< 
States,  and  made  payable  to  the  Treasurer  of  the  United  States 

There  is  attached  to  this  report  as  Exhibit  E  a  statement  ol  W 
corporation  as  of  the  close  of  business  April  4,  1929,  which  shows  1^ 
condition  before  the  payment  of  $65,342,768.79  into  the  Treasury 
In  connection  with  this  statement  a  careful  survey  was  made  oi  tn^ 
assets  of  the  corporation,  estimates  of  the  amounts  realizable  ther^, 
from  as  of  April  4,  1929,  being  obtained  from  the  corporation  ,fc 
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agricultural  loan  agencies  and  others,  and  the  books  were  adjusted 
in  accordance  with  these  estimates  in  order  that,  on  the  basis  of  the 
best  data  available,  they  would  reflect  as  accurately  as  possible  the 
corporation's  condition  as  of  that  date. 


EARNINGS 


The  operations  of  the  corporation  will  result  in  no  loss  to  the 
Government,  and  the  Treasury  will  be  fully  reimbursed  for  the  large 
sums  it  advanced  to  meet  the  emergency  situations  with  which  the 
corporation  had  to  deal.  As  pointed  out  above,  all  except  $10,000  of 
the  corporation's  $500,000,000  capital  stock  has  been  retired  at  par, 
and  in  addition  $64,352,768.79  has  been  covered  into  the  Treasury 
as  earnings  of  the  corporation.  The  total  net  earnings  of  the  corpora- 
tion from  its  inception  to  November  30,  1929,  were  $64,880,194.61,  in- 
cluding the  amount  already  covered  into  the  Treasury  and  $527,425.82 
carried  on  the  corporation's  books  on  that  date.  Under  section  15 
of  the  War  Finance  Corporation  act,  the  net  earnings  of  the  corpora- 
tion constitute  a  reserve  fund  for  contingencies  and  are,  of  course, 
subject  to  adjustment  as  the  remaining  assets  of  the  corporation  are 
liquidated. 

While  the  Congress  granted  large  powers  to  the  corporation,  it 
'  ijcontemplated  the  repayment  of  its  advances  and  stipulated  that  they 
ij  be  fully  and  adequately  secured  in  each  instance.    The  emergency 
situations  with  which  the  corporation  had  to  deal  were  fraught  with 
k  the  risk  of  large  losses  and  this  is  particularly  true  with  respect  to 
its  advances  for  agricultural  purposes  which  it  was  necessary  to 
make  quickly  and  on  a  large  scale.    Applications  for  loans  and  the 
working  out  of  distressed  situations  were  considered  with  the  fullest 
measure  of  sympathy  permissible  under  law  and  in  keeping  with 
•*  sound  principles  in  order  that  the  greatest  relief  possible  by  the  ex- 
°-  tension  of  credit  might  be  given.    The  liquidation  of  the  corporation 
10  las  been  conducted  in  an  orderly  manner  and  every  endeavor  made 
aI  ;o  assist  borrowers  who  had  a  chance  to  work  out  of  their  difficulties, 
j!"  SIo  attempt  has  been  made  to  make  a  profit  for  the  Government,  but 
^  syery  effort  has  been  made  to  render  the  maximum  of  assistance 
J  jvithout  loss  to  the  Government. 

Ps  The  earnings  of  the  corporation  can  not  be  construed  as  profits  to 
^  he  Government  because  a  computation  in  this  connection  must  take 
l^  nto  account  the  cost  of  the  money  to  the  Treasury  which  furnished 
f  Jl  the  capital  of  the  corporation.  If  the  Treasury  had  not  been 
®  ailed  upon  to  supply  funds  to  the  corporation,  its  current  borrowings 
®  a  the  market  on  the  basis  of  interest-bearing  obligations,  of  course, 
18  pould  have  been  correspondingly  less.  Taking  all  factors  into 
;-  ,ccount,_  it  is  estimated  that  when  the  business  of  the  corporation  is 
t>,  nally  liquidated,  the  Treasury  will  have  been  reimbursed  for  its 
1111  'urchase  of  the  capital  stock  of  the  corporation  and  in  addition  for 
,  he  approximate  cost  of  the  funds  furnished  by  the  Government.  In 
°i!  ther  words,  the  loaning  operations  of  the  corporation  will  have  been 
t:  bnducted  substantially  at  cost  to  the  Government, 
isf  The  earnings  of  the  corporation  represent  the  income  received  from 
»'  iterest  on  Government  securities  purchased  by  it  from  time  to  time 
»e  nd  on  all  loans  made  by  it  since  its  organization  in  1918,  including 
*°  »  war  loans,  its  export  loans,  and  its  agricultural  and  livestock  loans, 
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after  deducting  operating  expenses  and  charges  to  profit  and  loss.  It 
may  be  stated,  as  has  been  said  in  previous  reports  of  the  corporation, 
that  the  cost  of  making  and  administering  the  agricultural  and  live- 
stock loans  of  the  corporation  was  considerably  greater  than  that  ot 
the  other  business  of  the  corporation. 

REPAYMENTS  DURING  THE  YEAR 

Repayments  received  and  applied  on  agricultural  and  livestock 
loans  from  December  1,  1928,  to  November  30,  1929,  totaled  $191,800 
of  which  $181,800  was  repaid  on  advances  to  banking  institutions, 
and  $10,000  on  advances  to  livestock  loan  companies.  In  addition, 
expense  advances  were  repaid  in  the  amount  of  $11,000  and  $19,700 
was  repaid  on  the  corporation's  war  loans,  bringing  the  total  repay- 
ments for  the  year  of  amounts  advanced  to  $222,500. 

The  corporation  having  entered  upon  the  period  of  liquidation  on 
January  1,  1925,  the  only  advances  that  have  been  made  since  that 
date  are  those  designated  as  "Expense  advances";  that  is,  advances 
necessary  for  the  care  and  preservation  of  the  corporation's  security 
incident  to  the  orderly  liquidation  of  its  assets  and  the  winding  up 
of  its  affairs.  No  such  advances  were  made  during  the  year  covered 
by  this  report. 

On  November  30,  1929,  the  loans  and  expense  advances  outstand- 
ing on  the  corporation's  books  totaled  $337,000  (principal  amount), 
as  follows:  War  loans,  $170,500;  agricultural  and  livestock  loans, 
1166,500  (including  expense  advances  of  $3,400). 

Statements  showing  the  condition  of  the  corporation  at  the  close 
of  business  November  30,  1929,  and  receipts  and  disbursements  from 
December  1,  1928,  to  November  30,  1929,  are  attached  to  tins  report 
as  Exhibits  F  and  G. 

AGRICULTURAL  AND  LIVESTOCK  LOANS 

Under  the  agricultural  credits  act  of  August  24,  1921,  as  amended, 
the  corporation  approved  advances  for  agricultural  and  livestock 
purposes  in  the  aggregate  amount  of  $479,642,000— $188,550,000  to 
banking  institutions,  $93,765,000  to  livestock  loan  companies,  and  j 
$197,327,000  to  cooperative  marketing  associations.  Of  the  total 
amount  approved,  $298,659,000  was  advanced— $172,114,000  to 
banking  institutions,  $88,020,000  to  livestock  loan  companies,  and 
$38,525,000  to  cooperative  marketing  associations. 

Repayments  on  account  of  these  advances  to  November  30,  1929, 
aggregated  $296,711,000,  representing  99.3  per  cent  of  the  amount 
advanced.  Of  the  total,  $170,833,000  was  repaid  on  advances  to 
banking  institutions,  $87,353,000  on  advances  to  livestock  loan  com- 
panies, and  $38,525,000  on  advances  to  cooperative  marketing  asso- 
ciations. The  amount  carried  on  the  corporation's  books  on  Novem- 
ber 30,  1929,  was  $166,500,  distributed  as  follows:  Banking  institu- 
tions, $63,900,  and  livestock  loan  companies,  $102,600.  The 
advances  made  by  the  corporation  in  14  States— Arkansas,  Florida, 
Illinois,  Indiana,  Kentucky,  Louisiana,  Michigan,  Mississippi,  Ne- 
vada, Ohio,  Utah,  Virginia,  Washington,  and  Wyoming— have  been 
repaid  in  full,  principal  and  interest,  while  in  the  cases  of  9  States- 
Arizona,  Colorado,  Iowa,  Kansas,  Minnesota,  North  Carolina,  Okla- 
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homa,  Oregon,  and  Texas — the  corporation's  advances  have  been 
liquidated,  principal  of  $263,000  having  been  charged  to  profit  and 
loss. 

The  above  figures  and  those  which  follow  include  the  original  loans 
and  expense  advances  made  in  connection  therewith.  In  the  text  of 
.  this  report,  and  in  the  accompanying  tables,  the  balances  outstanding 
represent  only  the  principal  amounts  carried  on  the  corporation's 
books  on  November  30,  1929,  after  deducting  repayments  and 
charges  to  profit  and  loss. 

The  tables  included  in  Exhibit  B,  attached  to  the  report,  show  in 
detail  the  operations  of  the  corporation  under  the  act  of  August  24, 
1921,  as  amended. 

LOANS  TO  BANKS 

In  all,  the  corporation  made  loans  for  agricultural  and  livestock 
i  purposes  aggregating  $172,114,000  to  4,317  banking  institutions  in 
37  States.    Of  these,  674,  or  15.6  per  cent,  were  national  banks  and 
3,643,  or  84.4  per  cent,  were  State  banks.    Of  the  State  banks,  213 
were  members  of  the  Federal  reserve  system.    The  advances  to 
,  national  banks,  amounting  to  $33,763,000,  constituted  19.6  per  cent 
of  the  total,  and  the  advances  to  State  banks,  totaling  $138,351,000, 
I  equaled  80.4  per  cent. 

On  November  30,  1929,  the  advances  made  to  4,136  banks  (656 
national  and  3,480  State),  totaling  $164,051,000,  had  been  paid  in 
full,  principal  and  interest.    Of  these,  3,524  were  going  banks,  to 
which  $140,800,000  was  advanced;  558  were  banks  which  had  received- 
advances  amounting  to  $21,300,000  and  which  later  closed;  50  were 
banks  which  suspended  but  subsequently  resumed  business  and  to 
which  $1,829,000  was  advanced;  and  4  were  banks  which  took  over 
the  balances  due  from  closed  banks  on  advances  aggregating  $122,000. 
In  addition,  advances  totaling  $4,842,000  to  114  banks  had  been 
liquidated,  principal  of  $501,000  in  these  cases  having  been  charged 
1  to  profit  and  loss,  and  the  67  banks  (5  national  and  62  State,  all  closed) 
I: still  indebted  to  the  corporation,  had  repaid  $2,441,000  out  of  aggre- 
gate advances  of  $3,221,000.    In  the  case  of  35  closed  banks,  $537,000, 
I  representing  part  of  the  balances  due  on  principal,  has  been  charged 

■  to  profit  and  loss,  while  in  the  case  of  31  closed  banks,  the  balances 

■  due  on  principal,  aggregating  $179,000,  have  been  charged  to  profit 
land  loss.  In  the  case  of  the  remaining  bank  no  part  of  the  principal 
1  has  been  charged  to  profit  and  loss. 

1    The  advances  to  banks  carried  on  the  corporation's  books  on 

■  November  30,  1929,  totaled  $64,000  to  36  closed  banks  (2  national 
land  34  State). 

During  the  year,  the  number  of  banks  indebted  to  the  corporation 
I  was  reduced  by  45,  not  including  31  closed  banks  where  the  balances 
Jjdue  on  principal  have  been  charged  to  profit  and  loss. 

The  statistics  in  this  report  regarding  loans  to  banks  include  loans 
■to  all  banking  and  financing  institutions  other  than  livestock  loan 
[companies. 

LOANS  TO  LIVESTOCK  LOAN  COMPANIES 

In  addition  to  the  loans  to  banks,  the  corporation  made  advances 
■to  114  livestock  loan  companies  in  20  States,  aggregating  $88,020,000. 
■On  November  30,  1929,  the  advances  to  111  loan  companies,  totaling 
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$77,500,000,  had  been  liquidated,  principal  of  $280,000  having  been 
charged  to  profit  and  loss  in  the  case  of  8  companies.  The  remaining 
companies,  numbering  3,  had  repaid  $10,135,000  out  of  total  advances 
to  them  of  $10,520,000,  and  in  these  cases  principal  of  $284,000  has 
been  charged  to  profit  and  loss.  The  balances  outstanding  on  the 
corporation's  books  on  November  30,  1929,  was  $102,600.  The  num- 
ber of  loan  companies  indebted  to  the  corporation  was  reduced  by  3 
during  the  year. 

LOANS  TO  COOPERATIVE  MARKETING  ASSOCIATIONS 

From  January  4,  1921,  to  December  31,  1924,  the  corporation 
authorized  advances  totaling  $202,590,000  to  33  cooperative  market- 
ing associations  in  20  States  in  order  to  finance  the  orderly  marketing 
of  wheat,  cotton,  tobacco,  rice,  and  other  staple  agricultural  com- 
modities. Of  this  amount,  $5,262,000  was  authorized  under  the 
corporation's  export  loan  authority  prior  to  the  passage  of  the  agri- 
cultural credits  act  of  August  24,  1921,  and  $197,327,000  under  the 
provisions  of  that  act.  Altogether,  the  associations  used  only  $41,- 
162,000  of  the  commitments  from  the  corporation,  as  they  were  able 
to  finance  the  greater  part  of  their  requirements  through  the  normal 
banking  channels.  All  the  advances  outstanding  to  cooperative 
marketing  associations  were  repaid  prior  to  November  30,  1927. 

LOANS  FOR  EXPORT  PURPOSES 

Export  loans  approved  by  the  corporation  after  its  resumed  opera^ 
tions  in  January,  1921,  totaled  $58,374,000— $43,379,000  to  banking 
and  financing  institutions,  $9,733,000  to  exporters,  and  $5,262,000  to 
cooperative  marketing  associations.  Of  the  total  amount  approved, 
$5,778,000  represented  advances  authorized  on  grain,  $3,246,000  on 
tobacco,  $40,759,000  on  cotton,  $3,120,000  on  other  agricultural 
products,  and  $5,471,000  on  manufactured  articles.  Against  these 
commitments  there  was  advanced  a  total  of  $38,654,000 — $28,- 
469,000  to  banking  and  financing  institutions,  $7,547,000  to  exporters, 
and  $2,638,000  to  cooperative  marketing  associations.  The  entire 
amount  of  these  advances  has  been  repaid,  with  the  exception  of 
$345.45  charged  to  profit  and  loss. 

Exhibit  C,  attached  to  this  report,  shows  the  export  advances  by 
the  corporation  after  the  resumption  of  operations  in  January,  1921. 

As  indicated  in  previous  annual  reports,  the  loans  made  under  the 
corporation's  export  loan  authority  prior  to  the  suspension  of  activi- 
ties in  May,  1920,  amounting  to  $46,348,000,  were  paid  in  full  before 
November  30,  1922. 

SUMMARY  OF  OPERATION  SINCE  JANUARY,  1921 

After  the  corporation  resumed  operations  in  January,  1921,  it 
approved  advances  aggregating  $479,642,000  for  agricultural  and 
livestock  purposes  and  $58,374,000  for  export  purposes,  or  a  total  of 
$538,016,000. 

Of  the  amount  approved,  $337,313,000  was  advanced— $298,- 
659,000  for  agricultural  and  livestock  purposes  and  $38,654,000  for 
export  purposes. 

Repayments  on  these  loans  to  November  30,  1929,  totaled  $335,- 
364,000.    Of  this  amount,  $296,711,000  was  repaid  on  agricultural 
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and  livestock  loans  and  $38,653,000  on  export  loans.  In  addition, 
the  corporation  has  received  since  January,  1921,  repayments  aggre- 
gating $74,792,000  on  loans  made  under  its  war  powers  and  $35,- 
636,000  on  the  loans  made  under  its  export  loan  authority  prior  to 
the  suspension  of  operations  in  May,  1920,  bringing  the  total  repay- 
ments on  all  loans  since  the  resumption  of  operations  to  $445,792,000. 

Exhibit  A,  attached  to  this  report,  includes  a  summary  of  advances 
for  export  and  agricultural  and  livestock  purposes  under  sections 
21,  22,  and  24  of  the  War  Finance  Corporation  act,  as  amended,  from 
January  4,  1921,  to  November  30,  1929,  inclusive.  Exhibit  D  shows 
the  total  advances  made  by  the  corporation  from  May  20,  1918,  on 
which  date  it  was  authorized  by  the  President  to  commence  business, 
to  November  30,  1929,  as  well  as  the  amounts  outstanding  on  the 
corporation's  books  on  the  latter  date. 

LOANS  UNDER  THE  WAR  POWERS 

Of  the  loans  made  by  the  corporation  under  its  war  powers,  $170,500 
i  (principal  amount)  was  carried  on  the  books  of  the  corporation  on 
i  November  30,  1929,  in  war-loan  liquidation  account.  This  amount 
;  represents  the  balance  due  on  the  security  taken  by  the  corporation 
iin  the  reorganization  of  an  industrial  company  which  received  an 
advance  during  the  war. 

DISCONTINUANCE  OF  AGRICULTURAL  LOAN  AGENCIES  AND  REDUCTION 

OF  EXPENSES 

As  indicated  in  previous  reports,  when  the  work  under  the  act  of 
August  24,  1921,  was  begun,  33  agricultural  loan  agencies  were  estab- 
lished in  the  various  sections  of  the  country.    On  November  30, 
1929,  only  two  agencies,  Atlanta,  Ga.,  and  Santa  Fe,  N.  Mex.,  were  in 
active  operation.    In  addition,  a  small  amount  was  outstanding 
through  the  St.  Louis,  Mo.,  agency.    The  remaining  30  agencies 
had  been  discontinued  and  the  supervision  of  outstanding  loans,  if 
jany,  transferred  to  other  agencies  or  to  Washington.    Included  in 
ithis  number  were  two  agencies  which  were  discontinued  during  the 
year  covered  by  this  report,  the  Portland,  Oreg.,  agency,  which  was 
discontinued  on  December  11,  1928,  and  the  Minneapolis,  Minn., 
agency,  which  was  discontinued  on  April  30,  1929,  and  the  supervi- 
sion of  its  remaining  business  transferred  to  Washington.  The 
(Atlanta,  Ga.,  agency  was  discontinued  as  of  January  15,  1930,  and 
|the  supervision  of  its  remaining  business  transferred  to  Washington. 
|A  statement  showing  the  headquarters  of  the  agricultural  loan  agen- 
cies as  of  November  30,  1929,  and  the  personnel  of  the  committees 
[in  charge  of  them  is  attached  to  this  report  as  Exhibit  K.  The 
lexhibit  also  contains  a  list  of  the  agencies  discontinued  or  consolidated 
Jwith  others. 

I  Following  its  customary  policy,  the  corporation  has  continued  to 
iireduce  its  operating  expenses  and  personnel,  both  in  Washington 
band  in  the  field,  as  rapidly  as  consistent  with  the  requirements  of  the 
| work  and  the  protection  of  its  interests.  On  December  1,  1929,  the 
isalaried  staff  in  Washington  numbered  6,  compared  with  14  on  Decem- 
ber 1,  1928;  26  on  December  1,  1927;  49  on  December  1,  1926;  98  on 
^December  1,  1925;  159  on  December  1,  1924;  265  on  December  1, 
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1923;  373  on  December  1,  1922;  and  406  at  the  peak  of  the  work 
under  the  act  of  August  24,  1921.  The  field  staff,  other  than  mem- 
bers of  local  committees  who  served  without  compensation,  numbered 
5  on  December  1,  1929,  compared  with  13  on  December  1,  1928;  53 
on  December  1,  1927;  75  on  December  1,  1926;  143  on  December  1, 
1925;  237  on  December  1,  1924;  298  on  December  1,  1923;  and  273  on 
December  1,  1922. 

PERSONNEL 

As  previously  stated,  Eugene  Meyer  resigned  as  a  member  of  the 
liquidating  committee  on  May  10,  1929,  upon  the  occasion  of  his 
resignation  as  farm  loan  commissioner  and  member  of  the  Federal 
Farm  Loan  Board.  With  the  exception  of  the  period  from  May, 
1920,  when  the  activities  of  the  corporation  were  suspended,  _  to 
March,  1921,  Mr.  Meyer  served  as  a  director  of  the  corporation 
from  the  beginning  of  its  operations  in  May,  1918,  to  the  time  its 
liquidation  was  turned  over  to  the  Secretary  of  the  Treasury  in 
April,  1929,  when  he  was  appointed  chairman  of  the  liquidating 
committee.  Excepting  the  period  mentioned  above,  he  served  as 
managing  director  from  January,  1919,  to  April,  1929. 

R.  Reyburn  Burklin,  secretary  and  treasurer,  resigned  on  May  1, 
1929,  and  was  succeeded  by  R.  A.  Brownell,  who  previously  had 
been  secretary  of  the  Minneapolis  agency  of  the  corporation. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

G.  R.  Cooksey,  Chairman, 
F.  R.  Harrison, 

Liquidating  Committee. 
The  Speaker  of  the  House  of  Representatives. 
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Exhibit  A 

Summary  of  advances  for  export  and  agricultural  and  livestock  purposes  under 
sections  21,  22,  and  24-  of  the  War  Finance  Corporation  act,  as  amended,  from 
January  4,  1921,  to  Noi ember  30,  1929.  inclusive  1 

TABLE  1 2 


Advances  ap- 
proved 


AGRICULTURAL  AND  LIVESTOCK 
ADVANCES 


To  banking  and  financing  institutions...  $188, 482,  914. 04 


Expense  advances. 

To  livestock  loan  companies  

Expense  advances   

To  cooperative  marketing  associations. 

Total  


EXPORT  ADVANCES 


To  exporters  

To  cooperative  marketing  associations  

To  banking  and  financing  institutions  


Total. 


TOTAL 

To  exporters  

To  cooperative  marketing  associations  

To  banking  and  financing  institutions  

Expense  advances  

To  livestock  loan  companies  

Expense  advances  


Total. 


67, 398. 14 
92, 160,  995.  71 
1,  603,  333.  68 
«197,  327,  450. 10 


$172,  047,  085.  04 
,67,  398. 14 
86,  416,  247.  63 
1,  603,  333.  68 
3S,  524,  629.  80 


479,  642,  091.  67 


9,  732,  608.  89 
5,  262,  183.  90 
43,  379,  462.  38 


58,  374,  255. 17 


9,  732,  608.  89 
202,  589,  634. 00 
231,  862,  376.  42 
67,  398. 14 
92, 160,  995.  71 
1, 603, 333.  68 


538,  016,  346.  84 


Advances  made 


298,  658,  694.  29 


7,  546,  902.  24 
2,  637,  755.  52 
28,  468,  882.  06 


Repayments 


$170; 


73,  096.  66 
60,  076. 13 
85,  750, 105.  36 
1,  603,  333.  68 
38,  524,  629.  80 


Outstanding 
Nov.  30, 1929  3 


296,  711.  241.  63 


7,  546,  556.  79 
2.  037,  755.  52 
28,  468,  882. 06 


38,653,539.82  ;  38,653,194.37 


7,  546,  902.  24 
41, 162,  385.  32 
200,  515.  967.  10 
67,  398. 14 
86,  416,  247.  63 
1,  603,  333.  68 


7,  546,  556.  79 
41, 162,  385.  32 
199,  241,  978.  72 
60,  076. 13 
85,  750, 105.  36 
1,  603,  333.  68 


337,  312,  234.  11    335,  364,  436.  00 


TABLE  II 


Advances  ap- 
proved 

Advances  made 

Repayments 

Outstanding 
Nov.  30, 1929  3 

AGRICULTURAL  AND  LIVESTOCK 
ADVANCES 

Grain..    

$36,  790, 189.  31 
86,  847,  626.  79 
11,  458,  000.  00 
35, 000. 00 
13,  250,  000.  00 
300,  000.  00 

1,  250,  000.  00 

2,  044,  634.  00 
56,  500,  000.  00 

260,  000.  00 
50,  000.  00 
162,  804,  501.  24 
67,  398. 14 
106,  381,  408.  51 
1,  603,  333.  68 

$2,  543, 391. 80 
16,311,237.  43 
11,  458, 000.  00 
35,  000.  00 
6,  795,  304.  71 
293,  242.  07 

$2,  543,  391.  80 
16, 311, 237. 43 
11, 458,  000.  00 
35,  000.  00 
6,  795,  304.  71 
293,  242.  07 

Cotton    

Sugar  beets  ._  

Sugar  cane    .  ._ 

Canned  fruits  

Dried  fruits  

Peanuts...    

1,  319,  034.  99 
11,227,  418.80 

1,319, 034.  99 
11,  227,418.80 

Tobacco    

Hay    

Seeds  ...  ...  

General  agricultural  purposes  

154,  088,  681. 12 
67,  398. 14 
92,  916,  651.  55 
1, 603, 333.  68 

152,  813,  922.  74 
60,  846. 13 
92,  250,  509.  28 
1,603,  333.  68 

$60, 531. 37 
3, 406. 12 
102,  604.  56 

Expense  advances   

Livestock    

Expense  advances   

Total     

479,642,091.67 

298, 658,  694.  29 

296,  711, 241.  63 

166,  542.  05 

'  The  authority  of  the  War  Finance  Corporation  to  make  new  loans  expired  on  Dec.  31,  1924.  Since  that 
date  the  only  advances  that  have  been  made  are  those  designated  as  "expense  advances,"  that  is,  advances 
necessary  for  the  care  and  preservation  of  the  corporation's  security. 

2  In  a  number  of  instances  renewals  of  outstanding  loans  were  included  in  new  applications  and  the  funds 
advanced  under  the  latter  were  used,  in  whole  or  in  part,  to  retire  the  outstanding  balances.  In  this  and  the 
following  tables  all  amounts  representing  renewals  have  been  eliminated  and  only  the  net  additional  amounts 
approved,  or  advanced,  are  included. 

3  The  balances  outstanding  on  Nov.  30, 1929,  represent  the  principal  amounts  carried  on  the  corporation's 
books  on  that  date  after  deducting  repayments  and  charges  to  profit  and  loss. 

*  Includes  applications  totaling  $9,417,601.54  which  were  approved  by  the  corporation  but  subsequently 
withdrawn  by  the  applicants. 
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Summary  of  advances  for  export  and  agricultural  and  livestock  purposes  under 
sections  21,  22,  and  24  of  the  War  Finance  Corporation  act  as  amended,  from 
January  4,  1921,  to  November  SO,  1929,  inclusive— Continued 

TABLE  II— Continued 


EXPORT  ADVANCES 


Cotton..   

Grain    

Canned  fruits  

Tobacco  

Meat  products.  - 

Condensed  milk  

Textile  products  

Sheet  steel   --- 

Copper   

Sugar-mill  machinery. .. 
Agricultural  machinery. 

Railroad  equipment  

Lumber   


Total. 


TOTAL 


Cotton  

Grain  

Sugar  beets. 
Sugar  cane.. 
Rice  


Canned  fruits. 
Dried  fruits... 

Peanuts  

Tobacco  

Hay. 


Seeds    

Meat  products   - 

Condensed  milk   

Textile  products   - 

Sheet  steel  

Copper  

Sugar-mill  machinery  

Agricultural  machinery  

Railroad  equipment  

Lumber    

General  agricultural  purposes. 

Expense  advances..  

Livestock..   

Expense  advances  


Total  . 


Advances  ap- 
proved 


Advances  made 


$40,  758, 
5,  777, 
1, 120, 
3,  246, 
1,  000, 
1, 000, 
250, 
180, 
145, 
470, 
500, 
2, 925, 
1,  000, 


508. 35 
810. 69 
000.  00 
369.  77 
000. 00 
000. 00 
000. 00 
000, 00 
600. 00 
966. 36 
000. 00 
000. 00 
000. 00 


58, 374, 255. 17 


127, 
42, 
11, 

13, 
1, 
1, 
2, 

59, 


2, 
1, 
162. 


106 
1 


606, 135. 14 
568, 000. 00 
458, 000. 00 
35, 000.  00 
250, 000. 00 
420,  000. 00 
250,  000.  00 
044,  634.  00 
746, 369.  77 
260, 000. 00 
50, 000.  00 
000, 000. 00 
000, 000. 00 
250, 000. 00 
180, 000. 00 
145, 600.  00 
470, 966. 36 
500, 000. 00 
925, 000. 00 
000, 000. 00 
804,  501.  24 
67,  398. 14 
,  381, 408.  51 
,  603,  333.  68 


26, 561, 
3, 277, 
325, 
2, 417, 
1, 000, 
1, 000, 
250, 
180, 
145, 
470, 


441. 83 
810.  69 
060.  62 
660. 32 
000. 00 
000.  00 
000. 00 
000. 00 
600. 00 
966. 36 


2, 925, 000. 00 
100, 000. 00 


Repayments 


Outstanding 
Nov.  30, 1929 


$26,  561, 441. 83 
3,  277,  810.  69 
325,  060.  62 
2,  417,  314.  87 
1, 000, 000.  00 
1, 000, 000. 00 
250,  000. 00 
180, 000. 00 
145, 600. 00 
470, 966. 36 


2, 925,  000. 00 
100, 000. 00 


38, 653,  539. 82 


42,  872, 679.  26 
5, 821,  202. 49 
11, 458,  000. 00 
35, 000. 00 
6,  795, 304.  71 
618,  302. 69 


38,  653, 194.  37 


538, 016,  346.  84 


1, 319,  034. 99 
13,  645,  079. 12 


1, 000, 000. 00 
1, 000, 000. 00 
250, 000.  00 
180,  000. 00 
145, 600.  00 
470, 966. 36 


2, 925,  000. 00 
100, 000. 00 
154,  088,  681. 12 
67, 398. 14 
92, 916. 651.  55 
1,  603,  333.  68 


337, 312, 234. 11 


42, 872,  679.  26 
5, 821, 202. 49 
11, 458, 000. 00 
35, 000.  00 
6, 795,  304.  71 
618, 302. 69 


1,  319, 034.  99 
13,  644,  733. 67 


1, 000, 000. 00 
1, 000, 000. 00 
250, 000. 00 
180, 000. 00 
145,  600.  00 
470, 966. 36 


2,  925,  000.  00 
100, 000. 00 
152,  813,  922.  74 
60,  846. 13 
92,  250,  509.  28 
1, 603, 333.  68 


335,  364,  436. 00 


EXHIBT  B 

Advances  for  " agricultural  and  livestock  purposes"  under  section  24  (par.  I),1 
August  24,  1921,  to  November  SO,  1929,  inclusive 

TABLE  I 


Classification 

Advances  approved 

Advances  made 

Number 
of  appli- 
cations 

Amount 

To  banking  and  financing  in- 

7,081 
1, 619 

49 

$188, 482, 914. 04 
67,  398. 14 
92, 160, 995.  71 
1,  603, 333.  68 

197, 327, 450. 10 

$172, 047, 085. 04 
67,  398. 14 
86, 416,  247. 36 
1,  603, 333.  68 

38,  524, 629. 80 

To  livestock  loan  companies. .. 
To  cooperative  marketing  as- 

8,749 

479, 642, 091. 67 

298, 658, 694.  29 

Repayments 


$170,  773, 096. 66 
60, 076. 13 
85,  750, 105. 36 
1,  603,  333. 68 

38,  524, 629. 80 


296, 711, 241. 63 


Outstanding 
Nov.  30,  1929 


$60, 531. 37 
3, 406. 12 
102,  604. 56 


166,  542. 05 


Aug.  24,  1921. 
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Advances  for  " agricultural  and  livestock  purposes"  under  section  24  (par.  1), 
August  24,  1921,  to  November  SO,  1929,  inclusive — Continued 

TABLE  II 


Classification 


Grain.   

Cotton   

Sugar  beets    

Sugarcane   

Rice   

Canned  fruits  

Dried  fruits  

Peanuts    

Tobacco  

Hay   

Seeds  

General  agricultural  purposes 

Expense  advances  

Livestock..   

Expense  advances  

Total   


Advances  approved 


Number 
of  appli- 
cations 


Amount 


Advances  made 


$36,  790, 
86,  847, 
11, 485, 
35, 
13, 250, 
300, 
1, 250, 
2,044, 
56, 500, 
260, 
50, 

162, 804, 
67, 

106,  381, 
1, 603, 


189.  31 
626.  79 
000.  00 
000.  00 
000.  00 
000.  00 
000.  00 
634.  00 
000.  00 
000. 00 
000.  00 
501.  24 
398. 14 
408.  51 
333.  68 


479,  642,  091.  67 


$2,  543,  391.  80 
16,311,237.  43 
11, 458,000.  00 
35, 000.  00 
6,  795,  304.  71 
293,  242.  07 


1, 319, 034.  99 
11,227,418. 80 


154,  088, 681. 12 
67,  398. 14 
92,  916, 651.  55 
1,  603, 333.  68 


298,  658,  694.  29 


Repayments 


$2,  543,  391.  80 
16,  311,  237.  43 
11, 458, 000.  00 
35,  000.  00 
6, 795, 304.  71 
293,  242.  07 


1,  319, 034. 99 
11,227,418. 80 


152,  813,  922.  74 
60, 846. 13 
92,  250,  509.  28 
1,  603, 333.  68 


296, 711,  241.  63 


Outstanding  at 
end  of  month 


$60,  531.37 
3, 406. 12 
102, 604. 56 


166,  542. 05 


TABLE  III 

[Advances,  by  months,  to  banking  and  financing  institutions  including  expense  advances  shown:  a 

Table  XI] 


Month 


October  

November- 
December.. 
Total. 


1921 


January.. 
February... 

March  

April  

May  

June  

July  

August  

September.. 

October  

November.. 
December.. 
Total. 

January... 
February... 

March  

April  

May  

June  

July..  

August  

September.. 

October  

November.. 
December.. 

Total- 
January.. 
February... 

March  

April  

May  

June  

July  

August  

September. . 

October  

November.. 
December.. 

Total. 


1922 


1923 


1924 


Advances  approved 

Advances  made 

Repayments 

Outstanding  at 
end  of  month 

Number 
of  appli- 
cations 

Amount 

26 
723 
1, 340 

$2, 131, 118. 00 
29,  352,  312. 14 
41,  575,  985.  81 

$1,  278. 500. 00 
19, 647, 980. 44 
34. 537,  726. 19 

$1, 278, 500.  0Q 
20, 842,  505.  44 
55,  208.  318.  53 

$83, 975.  00 
171, 913. 10 

2,  089 

73, 059, 415. 95 

55, 464,  206.  63 

255, 888. 10 

55,  208,  318.  53 

1,470 
1  158 
'910 
449 
304 
141 
94 
35 
13 
11 
8 
14 

37, 637,  399. 97 
26  77S  817  31 

—  ''  -    1    f  Uj   OX  1  •  UX 

19,  790,  424.  23 
11,489,874.  32 
8,  232,  622.  26 
2,  504,  299.  79 
1,  329,  553.  64 
686, 656.  22 
479,  281.  77 
54,  394.  32 
25,  201.  78 
249,  951. 10 

32, 989, 089. 63 
22, 461,  263.  99 
27, 883,  267. 67 
12, 106,  278.  50 
6,  926,  664. 42 
3, 761, 657.  05 
2,  228,  375.  01 
1,  485,  720.  24 
507,  548. 17 
273,  828.  47 
1,  548,  933.  32 
46, 385. 60 

1,  185, 092. 95 

2,  350,  312.  45 
5, 750, 373. 72 

5,  832,  034.  /0 
7, 738, 502.  73 
6, 152,  007.  89 
6, 480, 336. 97 
8, 035, 178. 65 

6,  762, 173.  45 
11, 168, 425.  42 

8, 909,  739.  95 
6. 812, 170.  25 

87, 012. 315. 21 
107, 123,  266.  75 
129, 256,  160. 70 
13o,  530,  404.  50 
134,  718,  566. 19 
132,  328, 215. 35 
128,  076,  253.  39 
121,  526,  794.  98 
115,  272, 169.  70 
104,  377,  572.  75 
97,  016,  766. 12 
90,  250, 981. 47 

4,607 

109,  255, 476.  71 

112,  219,  012.  07 

77, 176,  349. 13 

90,  250, 981. 47 

20 
8 
13 
19 
11 
9 
8 
6 
6 
4 
1 
4 

165,  553. 18 
56, 151.  41 
165,  011.  82 
380,  729. 14 
55, 904. 19 
243,  032.  22 
100,  678. 32 
92,  449.  75 
129,  546.  32 
90,  039.  90 
28,  385.  50 
66, 927.  34 

148, 734. 80 
100, 669.  22 
37,  842.  23 
59,  549.  00 
81,  685. 70 
109, 421. 97 
24,  794.  38 
90,  487.  92 
133, 766.  59 
308,  518. 12 

45,  985.  50 

46,  028. 37 

8, 463, 497. 32 
6,  233,  623.  20 
6, 677, 759. 61 
4, 764, 191. 43 
4, 196,  525.  85 
2,  893,  690.  84 
2, 179,  819.  46 
2, 120,  455.  27 

2,  422,  861.  67 
4, 170,  862.  79 

3,  563,  897.  39 
2,  963,  970.  43 

81, 936,  218. 95 
75,  803,  264.  97 
69, 163,  347. 59 
64, 458, 705. 16 
60, 343, 865. 01 
57,  559,  596. 14 
55, 404,  571.  06 
53, 374, 603. 71 
51, 085, 508. 63 
47,  223,163. 96 
43,  705,  252.  07 
40,  787,  310.  01 

109 

1,  574,  409.  09 

1, 187, 483. 80 

50,  651, 155.  26 

40,  787, 310. 01 

17 
81 
62 
31 
42 
15 
12 
7 

129, 383.  91 
1,  474,  713.  51 
747,  654.  30 
188, 329. 08 
589,  528.  07 
116,417.  90 
130,  563.  47 
1,  154, 590. 86 

1,  289, 162.  61 
1,  248,  308.  36 
1, 151,  852.  64 
1, 113,  092. 14 
895,  296. 31 
789,  501. 85 
830,  224.  77 

1,  057,  501.  23 

2,  008,  703.  49 
4, 178,  822.  35 
3, 892, 479. 82 
4, 045, 907. 58 

39, 498, 147. 40 
38, 772,  549. 12 
38, 718,  203. 17 
38, 125, 467.  23 
37, 585, 832.  06 
37,  044, 726.  75 
.36,438,908. 71 
35,  424,  813:  06 
33,  520,  267. 43 
29, 349,  046. 10 
25,463r843.99 
21, 487, 364.  26 

522, 710.  08 
1, 097,  506.  69 
520,  356.  20 
355, 661. 14 
248,  396.  54 
224, 406.  73 
43, 405.  58 
104, 187.  86 
7, 571. 02 
7, 277. 71 
69,  427.  85 

5 
3 
1 

22, 928. 73 
44, 009. 57 
20,017.  75 

276 

4,  618, 137  15  |   »  3,  200,  907.  40 

22,  500, 853. 15 

21, 487,  364.  26 

'Includes  expense  advances  aggregatinK  $24,524.85  made  prior  to  Dec.  31,  1924» 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  t); 
August  24,  1921,  to  November  30,  1929,  inclusive— -Continued 
TABLE  III— Continued 

[Advances,  by  months,  to  banking  and  financing  institutions  including  expense  advances  shown  in 

Table  XI] 


Month 


1925 


January  

February  

March.  

April-.  

May  -- 

June  

July  

August  

September.. 

October  

November- 
December- . 
Total- 


Advances  approved 


Number 
of  appli- 
cations 


1926 


January  

February.. . 

March  

April  

May  

June  

July-  

August  

September- 
October  

November. 
December. 
Total. 


1927 


January  - . 
February- 
March  


April  . 

May  

June  

July  

August  

September- 
October  

November- 
December.- 
Total . 


1928 


January  - 


February. 


March- 


April. 
May. 
June— 
July. 


August  

September- 
October  

November- 
December.  . 
Total - 


1929 


January  

February.— 

March  

April  

May  

June  

July-  

August  

September- 
October  

November- 
Total. 


Grand  total 


Advances  made 


Amount 


a  $300. 00 
150. 00 
2, 623. 62 
1, 893.  98 
1, 494. 27 
1, 206. 30 
951.  69 
381.  25 
334. 58 
396. 59 
31.00 
126.  09 


9.  37 


134.  96 
396.  55 
40.  00 
100.  00 
292.  50 
617.  97 
304.  06 
942. 37 


3  $300. 00 
150. 00 
2,  623.  62 
1, 893. 98 
1,  494.  27 
1, 206.  30 
951.  69 
381.  25 
334.  58 
396.  59 
31.00 

 126L09 

9,  889.  37' 


52.25 
2, 880.  66" 


11, 522.19 


2, 595.  78 
7, 916.  22 
2, 155. 10 

797. 17 
2,  221.  54 
2,  500.  00 
40.71 

254.  54 


30, 003. 25 


134. 96 
396.  55 
40.  00 
100.  00 
292.  50 
617. 97 
304. 06 
942. 37 


Repayments 


$1,  557, 
1, 359, 
1,572, 
1,  042, 
894, 
934, 
674, 
678, 
1, 189, 
1, 267. 
1, 104, 
1,  687, 


881. 43 
359.  03 
016. 88 
665. 34 
836.  04 
661. 64 
086. 25 
712.  06 
994.  36 
042.  57 
457.  76 
419.  21 


13,963,132.  57 


52.25 


11, 522. 19 


2, 595.  78 
7, 916. 22 
2, 155. 10 

797. 17 
2, 221. 54 
2, 500. 00 
40.71 

254.  54 


30, 003. 25 


100. 00 


100.  00 


100. 00 


100.  00 


603, 605. 32 
593, 287. 06 
524,  838. 13 
401,  002.  36 
291,  744.  94 
206,  490.  40 
209,  274.  76 
197,  709.  48 
237, 038. 93 
246, 149.  61 
285, 462.  78 
247,  999.  65 


129,  232. 15 
139, 086.  85 
155, 704.  50 
104,  712.  56 
81,015.62 
73, 380. 18 
78,  547. 20 
84, 748. 96 
77, 557. 64 
100, 666. 37 
179, 620. 33 
125, 741. 65 


Outstanding  at 
end  of  month 


$19, 929, 
18, 570, 
17, 001, 
15, 960, 
15, 067, 
14, 133, 
13, 460, 
12,782, 
11,  592, 
10,  325, 
9,  221, 
7,  534, 


1,  330,  014.  01 

74, 557. 79 
86, 505. 43 

118, 780.07 
80, 466. 26 
46, 246. 83 
24, 420.  34 
61, 686. 28 
35,  596. 41 

131, 177. 19 
32, 637. 03 
35, 800. 63 
29,  779.  20 


757,  653. 46 


7.081  I  188.550,312.  18 


172,  114,  483.  18 


8,  817.  38 
41,  640.  81 
44,  051.  66 
8,  520. 27 
5, 890. 33 
1, 159.  85 
442.  78 
5,  269.  46 
4,  766.  92 
3,  761.  41 
29,  202.  82 


153,  523. 69 


170,  833,  172.  79 


3  Only  expense  advances  have  been  made  since  Dec.  31, 1924. 


782.83 
573.80 
180.  54 
409. 18 
067.  41 
612.  07 
477.  51 
146. 70 
486.  92 
840. 94 
414. 18 
121. 06 


7,  534,  121.06 


6,  930, 
6,331, 
5, 806, 
5,  404, 
5, 112, 
4,  883, 
4,  671, 
4,  469, 
4,  232, 
3, 985, 
3, 686, 
3, 424. 


650.  70 
295.  92 
497. 79 
245.  43 
503. 77 
891. 61 
935. 87 
060.  54 
021.  61 
872.  00 
342.  53 
323. 85 


3, 277, 591. 70 
3, 145, 032. 76 
2,989, 328.26 
2,887,211. 48 
2, 814, 112. 08 
2, 742, 970. 30 
2, 665, 220. 27 
2, 562. 293. 41 
2, 487, 235. 77 
2, 386, 610. 11 
1,110,649.49 
986, 708. 60 


986, 708. 60 


911,753.31 
826, 989. 99 
711, 506. 58 
631, 822. 08 
591, 251. 37 
567,  786.  88 
502, 105.  96 
467, 864. 73 
303, 937. 33 
272, 867. 53 
241,241.  90 
211,  257.  59 


211,  257.  59 

201,  255.  93 
163,  352.  36 
113,  519.  76 
109,  758.  92 
104, 122. 78 
103,  021.  73 
102, 680.  85 
98,  452.  99 
95, 889. 34 
92, 197. 93 
63, 937. 49 


63, 937. 49 


63,  937.  49 
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Advances  for  "agricultural  and  livestock  •purposes"  under  section  24   {par.  1), 
August  24,  1921,  to  November  SO,  1929,  inclusive — Continued 

TABLE  IV 

[Advances,  by  months,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI] 


Month 


Advances  approved 


Number 
of  appli- 
cations 


Amount 


Advances  made 


Repayments 


Outstanding  at 
end  of  month 


October  

November. 
December.. 


1921 


Total. 


January  

February.. 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December.. 


1922 


Total- 


January  

February.. 

March  

April  

May  

June  

July..  

August  

September. 

October  

November. 
December.. 


1923 


Total. 


January  

February.. 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 
December.. 


1924 


Total. 


January  

February... 

March  

April  

May  

June  

July  

August  

September., 

October  

November- 
December.. 


1925 


Total. 


172 


161 

168 
120 
110 
88 
60 
29 
30 
16 
10 
19 
36 


837 


38 
£3 
44 
26 
31 
26 
13 

7 
31 
18 

S 
30 


325 


32 
35 
53 
25 
23 
21 
15 
12 
6 
10 
20 
33 


285 


$837, 472. 98 
10, 104, 476. 14 
13, 808, 182. 47 


$437, 472. 98 
8, 459, 777. 83 
10, 450, 019.  74 


$19,  794. 51 
171, 149. 85 


24,  750, 131. 59      19, 347,  270.  55 


190, 944. 36 


12, 814, 
11, 340, 
7,  582, 
7,  070, 
4,  518, 
2, 631, 
1,  573, 
840, 
370, 
304, 
2, 450, 
1, 618, 


353.  74 
475.  48 
865.  60 
762. 17 
925.64 
194.  47 
359.  74 
188.00 
714.  61 
350.  06 
729.  22 
921. 17 


53, 116,839. 90 


603,  419. 24 
1, 450, 106. 37 
549,  750.  71 
316,  847.  22 
314,  779. 46 
468, 739. 58 
263, 472. 43 
56, 118. 17 
1,  710,  962.  88 
230,  877. 81 
268, 038. 24 
1, 118,  223.  64 


11,310, 
11,855, 
9,  224, 
5, 184, 
8,  094, 
2,  822, 
1,  663, 
1,  608, 
600, 
325, 
102, 
610, 


363. 98 
771.  54 
932.  29 
699. 12 
351.  35 
176.64 
258.  21 
775.  03 
470.  61 
514.  73 
580. 45 
601. 89 


53, 403, 495. 84 


1, 653, 
800, 

1, 025, 
709, 
199, 
617, 
127, 
374, 
166, 
439, 
191, 
887, 


078. 13 
121. 40 
444.35 
194.  57 
622.  53 
502.  64 
196.  24 
704. 66 
418.  87 
134. 36 
315.28 
717. 97 


7, 351, 335. 75 


1,  820, 
744, 

1,311, 
242, 
262, 
279, 
279, 
354, 
71, 
123, 
701, 
798, 


7, 191,451. 00 


899. 25 
762.  65 
304. 59 
394. 08 
102. 00 
487.  64 
335.03  | 
290.  70 
788. 24 
768. 11 
772. 40 
593.88 


434, 
830, 

1, 288, 
746, 
533, 
226, 
202, 
267, 
229, 
117, 
450, 

1, 193, 


853.  72 
270. 08 
207.44 
334. 99 
947.  27 
301.81 
879.  57 
734.  09 
550.  26 
513.  00 
871.  47 
376.  64 


6,  990,  498.  57     «  6,  521,  840.  34 


386, 
339, 


2, 778, 
1, 948, 
1, 361, 
3, 819, 
2, 254, 
3, 840, 
4, 135, 
3, 446. 


043. 33 
359. 48 
728.70 
447.  60 
368. 14 
307. 98 
020. 49 
321. 28 
762. 49 
909. 83 
970. 99 
465. 98 


26,  072,  706.  29 


3, 003, 
1, 909, 
1, 869, 
1,  944, 
1,454, 
1,  788, 
1, 087, 
1, 893, 
1, 965, 
3, 376, 
3,  004, 
3,  264, 


112.  59 
326. 66 
168.  41 
946. 89 
188. 75 
049. 87 
547.69 
631. 46 
204.17 
732.  92 
458. 38 
330. 51 


26, 560,  698. 30 


973, 
1,  233, 
879, 
522, 

1,  307, 
811, 
838, 
993, 

1, 018, 
2, 308, 

2,  583, 
2,  516, 


650.41 
141. 82 
780. 10 
099.84 
811.  22 
644. 88 
413.  53 
907. 19 
467.  00 
803. 27 
338. 15 
185. 85 


15,  987,  243.  26 


s  113, 
152, 
101, 
51, 
150, 
67, 
61, 
35, 
'  57, 
49, 
30, 
57, 


626.  55 
019.  36 
529. 09 
932.  51 
052.  77 
039.  02 
981.24 
687.11 
920. 38 
451.  71 
016.31 
047.  73 


a  113, 
152, 
101, 
51, 
150, 
67, 
61, 
35, 
57, 
49, 
30, 
57, 


626.  55 
019. 36 
529. 09 
932.  51 
052.  77 
039. 02 
981.  24 
687. 11 
920.  38 
451.  71 
016.  31 
047.  73 


928,  303.  78 


928, 303.  78 


537, 
667, 
499, 
1, 108, 
442, 
776, 
563, 
581, 
910, 
1, 182, 
1, 297, 
2,  474, 


861.  57 
978. 84 
392. 06 
587.  59 
121. 85 
566. 19 
847. 70 
978.  59 
794. 31 
887. 42 
341. 53 
200.  59 


11,043,  558.24 


$437, 472. 98 
8,  877, 456. 30 
19,  156, 326. 19 


19, 156, 326. 19 


30, 080, 
41,  597, 
49,  923, 
54,244, 
59, 560, 
60,  434, 
60,  736, 
58,  526, 
56, 871, 
53,  356, 
49, 322, 
46,  487, 


646.84 
058. 90 
262. 49 
514.  01 
497.  22 
365.88 
603.  60 
057. 35 
765. 47 
370. 37 
979.83 
115.  74 


46, 487,115.74 


45, 137, 
44, 027. 
43, 184, 
41, 948, 
40,  693, 
39,  523, 
38,  562, 
37, 044, 
35,  245, 
32, 307, 
29,  494, 
27, 117, 


081.28 
876. 02 
151. 96 
399.64 
833.42 
286. 19 
934. 74 
007.94 
222.  64 
624. 08 
480. 98 
868.44 


27,117,868.44 


26,  579, 
26, 176, 
26,  584, 
26,  808, 
26, 034, 
25,  449, 
24,  814, 
24,  087, 
23,  299, 
21, 107, 
18,  975, 
17,  652, 


071.  75 
200. 01 
627.  35 
862.  50 
998.  55 
655. 48 
121.  52 
948. 42 
031. 68 
741. 41 
274.  73 
465. 52 


17,  652.  465.  52 


17,  228, 
16,  712, 
16,  314, 
15,  257, 
14,  965, 
14,  256, 
13,  754, 
13,  207, 
12,355, 
11,  221, 
9,  954, 
7,  537, 


230.  50 
271.  02 
408. 05 
752.  97 
683. 89 
156. 72 
290.  26 
998.  78 
124. 85 
689. 14 
363. 92 
211.06 


7, 537, 211.  06 


4  Includes  expense  advances  aggregating  $47,810.10  made  prior  to  Dec.  31,  1924  ■ 
LJ  Only  expense  advances  have  been  made  since  Dec.  31,  1924. 


14  ANNUAL  EEPORT  OF  THE  WAR  FINANCE  CORPORATION 
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TABLE  IV— Continued 

[Advances,  by  months,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI] 


Month 


1926 


January  

February... 

March  

April  

May  

June  --■ 

July  

August  

September. 

October  

November. 
December— 


Total. 


Advances  approved 


Number 
of  appli- 
cations 


1927 


January — 
February— 

March  

April  

May  ■ 

June  ■ 

July  • 

August  

September- 
October — 
November. 
DecemDer. 


Total. 


1928 


January — 
February- 
March  

April  • 

May  • 

June  

July  ■ 

August  

September- 
October — 
November- 
December. 


Total. 


1929 

January  

February—  

March  

April  

May  

June  

July   - 

August   

September  

October   

November  


Total  — 

Grand  total. 


Advances  made 


Amount 


$26, 265. 22 
30,  656.  60 
24, 275. 50 
29, 366.  29 
65,  706. 33 
17,  869.  72 
43, 292. 81 
18, 615. 31 
21, 389. 05 
41,  590. 47 
6, 331. 05 
38, 005. 94 


353, 364.  29 


4, 887. 04 
30, 469.  35 
237. 01 
17, 085. 14 
15, 193. 13 
20,422. 15 
405.  04 
15, 040.  30 
15, 020.  71 
10, 000.  00 
10, 287. 18 
10, 287.  53 


149,  334. 58 


69, 291. 67 
10, 000. 00 
29, 894.  91 
2, 500. 00 
2, 500.  00 
2, 500. 00 


6, 834.  35 
1, 000. 00 


124, 520. 93 


1, 619 


93, 764, 329.  39 


$26,  265.  22 
30, 656.  60 
24,  275.  50 
29, 366.  29 
55,  706.  33 
17, 869.  72 
43, 292. 81 
18, 615. 31 
21, 389. 05 
41, 590. 47 
6, 331. 05 
38, 005. 94 


Repayments 


353, 364.  29 


4,887.04 
30, 469.  35 

237. 01 
17, 085. 14 
15, 193. 13 
20, 422. 15 

405. 04 
15, 040.  30 
15, 020.  71 
10, 000.  00 
10, 287. 18 
10,  287.  53 


149, 334. 68 


69, 291. 67 
10, 000. 00 
29, 894.  91 
2,  500. 00 
2,  500. 00 
2,  500.  00 


$310, 109. 23 
196,  498.  44 
265, 208. 08 
87, 988. 15 
392, 840. 83 
469, 084. 19 
207, 122. 36 
113,  519.83 
658, 976. 15 
213, 863.  51 
434, 959. 83 
505, 381. 34 


Outstanding  at 
end  of  month 


3, 855,  551.94 


209, 
324, 
283, 
1, 009, 
105, 
86, 
37, 
76, 
224, 
65, 
635, 
324, 


999.  39 
417. 22 
306. 30 
619.  74 
437. 84 
205. 75 
447. 23 
861. 02 
177.  46 
379.  84 
913.  63 
479. 01 


3, 383,244.43 


6, 834. 35 
1,000.00 


124,  520. 93 


44, 609. 61 
1,  777. 22 
83, 786. 85 
2, 593. 96 
20, 815. 60 
1, 038. 75 
64, 084.  20 
612.  75 
71.  50 
218. 25 
30, 380. 19 
12, 695. 67 


,  019,  581. 31 


252, 684.  55 


1, 500. 00 


2, 749. 75 
2, 557. 92 


6, 807. 67 


87, 353, 439. 04 


$7, 253, 
7, 087, 
6,846, 
6,  787, 
6, 450, 
5, 998, 
5,  834, 
5, 739, 
5, 101, 
4, 929, 
4,  500, 
4, 033, 


367. 05 
525. 21 
592.63 
970. 77 
836. 27 
076. 97 
247. 42 
342. 90 
755. 80 
482. 76 
853. 98 
478. 58 


4, 033, 478.  58 


3,828, 
3, 534, 
3, 251, 
2,  258, 
2, 168, 
2, 102, 
2, 065, 
2, 003, 
1, 794, 
1, 691, 
689, 
374. 


366. 25 
418. 36 
349. 07 
814. 47 
569. 76 
786. 16 
743. 97 
923.  25 
766. 50 
267. 93 
035. 47 
905. 49 


374, 905. 49 


331, 867. 96 
399, 382. 41 
325, 595. 56 
352, 860. 51 
334, 794. 91 
336, 256. 10 
279, 014. 76 
278, 902. 01 
278, 830. 51 
285,  446.  61 
256, 066. 42 
243, 370. 75 


243, 370. 75 


243, 370. 75 
243, 370. 75 
243, 370. 75 
105,  604. 56 
105, 604. 56 
105, 604.  56 
105, 604.  56 
105, 104. 56 
102,  604. 56 
102,  604.  56 
102, 604. 56 


102, 604. 56 


102, 604.  56- 
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TABLE  V 


[Advances,  by  months,  to  cooperative  marketing  associations] 


±y±  Uii  i/i-i 

Advances  approved 

Advances  made 

Repayments 

Outstanding  at 
end  of  month 

Number 
of  appli- 
cations 

Amount 

1921 

September  

1 
1 

5 
3 

$1, 200, 000. 00 
15, 000, 000. 00 
23, 725, 460. 44 
7, 250, 000. 00 

October  

$640, 995. 93 
2, 986,  782. 95 
4,  521,  457. 01 

$640,  995. 93 
3, 625, 453. 27 
7, 975, 354.  75 

$2, 325. 61 
171,  555.  53 

December  

10 

47,  175, 460.  44 

8, 149,  235. 89 

173,  881. 14 

7,  975,  354.  76 

1922 

2 

1 

1,  212, 355. 66 

1, 759, 093. 49 

189, 357. 30 
496, 811. 25 
3, 424, 043. 11 
2, 572, 855. 91 
2, 084,  222.  45 
1, 066, 420. 70 
980, 036. 38 
629,  700. 17 
325.  632.  65 

9,545, 090. 94 
10, 022, 966. 74 
7,  076,  279.  92 
4, 781, 598. 01 
6, 906,  214. 81 
5, 852,  341. 11 
4, 872, 304.  73 
4,  942,  604.  56 
4,  728, 583. 60 

in  nnn  nnn  nn 

iU,  uuu,  uuu.  uu 

974, 687. 05 
477, 356. 29 
278, 174. 00 
4,  208, 839. 25 
12, 547. 00 

April..    

o 
& 

A 

esc  oqi  nn 

August  

6 

3 
5 

Q 
O 

2 

43, 060, 000. 00 
15,  500, 000. 00 
$23, 500, 000. 00 

qi  rqh  nnn  nn 
01,  oyu,  uuu.  uu 

7,  500, 000. 00 

700, 000. 00 
111,  611. 69 
$879, 626. 36 
6, 336,  346. 51 
4,  758,  786.  45 

September  .  

October  

$450. 014. 46       $5, 158, 195. 50 

2, 173, 381. 76 
2,  303,  092.  61 

9, 321, 160. 25 
11,  776,854.09 

December  

Co 

133, 151,  989.  66 

20, 497, 068. 09 

16.  695.  568.  75 

11,776, 854.09 

1923 

January...  

1 

c  nnn  nnn  nn 
o,  uuu,  uuu.  uu 

1, 607, 396. 10 
299, 843. 44 
329,  319. 23 

5, 089, 161. 02 

1, 211, 991. 28 

1,  865,  210.  82 
2, 029, 085.  59 
1, 468,  506.  87 
1, 566, 340. 32 

O  OAC;  QZ.A  OA 

1, 408, 814. 69 

2,  744, 038.  02 
1, 334,  550.  71 

831, 176.  23 
1,202, 028.84 
1, 389,  738. 71 

12, 172, 258. 91 
10,  606, 891.  53 
8, 907,  125.  17 
12,  527,  779.  32 
10, 961, 439. 00 

Q  7cc  AQA  7(\ 

7,  346,  670. 01 
4, 602, 631. 99 

3,  268, 081.  28 

4,  055,  273. 47 
3, 198, 437. 68 
2, 248, 866. 19 

July  

August.  

2 
2 
1 

A    AAA  AAA  AA 

4,  UUU,  UUU.  UU 

ft  r.nn  Ann  nn 

0,  ouu,  uuu.  uu 

1     KAA  AAA  AA 

1,  OUU,  UUU.  UU 

September   

October   

1, 618, 368. 42 
345, 193. 05 
440,  167.  22 

Total  

6 

1 7  AAA  AAA  An 
1  /  ,  UUU,  UUU.  UU 

A  *70O  AAQ  AQ 

19,  257, 436.  38 

2, 248, 866. 19 

1924 

133, 583. 19 
15, 294. 15 

239, 302. 17 
180,  294. 50 
179, 181. 86 
276,  229.  61 
223,  723.  22 
6, 476. 60 
22,  697.  45 

2, 143,  147. 21 
1, 978, 146. 86 
1, 798, 965. 00 
1, 522,  735. 39 
1,  299, 012. 17 
1,  292, 535. 67 
1,  269, 838. 12 
1, 269, 838. 12 
1,  267,  402.  82 
1,  228,  792.  92 
1,  221,  020. 82 
1, 100,  008.  07 

July.  

2,435.  30 
38, 609. 90 
7, 772. 10 
121,  012.  75 

Total  

1,  297,  735. 46 

1, 100, 008. 07 

1925 

25,  330.  65 
108. 68 
100,  000. 00 
36, 203. 94 
95,  738. 95 
11,177.90 
4, 945. 35 
77, 254. 30 
10, 061.  55 
12, 567. 30 
60, 738. 00 

1, 074, 677. 42 
1, 074, 568. 74 
974, 568.  74 
938, 364. 80 
842, 625.  85 
831, 447. 95 
826, 502.  SO 
749,  248. 30 
739, 186.  75 
726,  619.  45 
665, 881. 45 
492, 949.  27 

July   

172,  932. 18 

Total  

607, 058. 80 

492, 949.  27 

1926 

41,  226.  75 
9,919. 45 
6,  090. 85 

63,685.91 

451, 722. 52 
441, 803. 07 
435,712.22 
372,046.31 
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TABLE  V— Continued 


[Advances,  by  months,  to  cooperative  marketing  associations] 


~K  If  r\r\  h 
JYlUlI  IU 

Advan( 

Number 
of  appli- 
cations 

;es  approved 
Amount 

Advances  made 

Repayments 

Outstanding  at 
end  of  month 

1928 

$65,  410.  77 
221.  85 
9,  307.  40 
1, 690. 83 

$306, 635. 54 
306, 413. 69 
297, 106. 29 
295, 415. 46 
295, 415. 46 

OQQ  1Q 

uo/ .  iy 
233, 525.  22 
•        212,  752.  45 

5u,  778.  27 
5,  111.  97 
20, 772. 77 

280,  196. 82 

212,  752.  45 

1927 



 — ■- 

9, 149. 97 
67, 910. 84 
28, 931. 00 
33,  237.  42 

6, 467. 25 
67, 055. 97 

203, 602. 48 
135, 691.  64 
106, 760. 64 
73,  523.  22 
67, 055. 97 

11  O  "7^1  A  K 

Grand  total   49 

[Total  advances,  by  mont 

$197, 327, 450. 10 

TABLE 
bs,  including  exi 

$38,  524,  629.  80 
VI 

lense  advances  s 

38,  524,  629.  80 
aown  in  Table  3 

1921 

1 

33 
795 
1,442 

$1, 200,  000.  00 
17, 968,  590. 98 
63, 182, 248.  72 
62, 634, 168. 28 

$2, 356, 968. 91 
31, 094, 541. 22 
49,  509, 202.  94 

$106, 095. 12 
514, 618.  48 

$2, 356, 968. 91 
33,  345,  415.  01 
82, 339, 999. 47 

2,271 

144, 985, 007.  98 

82, 960, 713. 07 

620,  713.  60 

82, 339, 999. 47 

1922 

1, 633 
1, 327 
1, 030 
561 

396 
191 
123 
71 
32 
26 
35 
52 

51, 664, 109. 37 
48, 116, 292. 79 
27, 373,  289. 83 
18, 695, 039. 49 
13, 306, 778. 90 
5, 135, 494. 26 
2, 902, 913. 38 
44, 586, 844.  22 
16, 349, 996.  38 
23, 858, 744. 38 
34, 165, 931. 00 
9,  368, 872.  27 

46, 058,  547. 10 
35,  291, 722.  58 
37,  585,  556.  25 
17,  569, 151.  62 
19, 229, 855. 02 
6,  596, 380. 69 
3, 891,  633. 22 
3, 794, 495. 27 
1, 219, 630. 47 
1, 478, 969.  56 
7, 987, 860. 28 
5, 415, 773. 94 

1,  760,  493.  58 
3, 186, 483. 18 
10, 073,  145. 53 
9,  268, 338. 21 
12,601,093. 32 
9, 166,  736.  57 
8, 821, 393. 84 
12, 484, 200. 10 
9, 342,  568. 59 
15, 459, 349.  71 
15, 219, 092.  70 
12, 561, 728. 84 

126, 638, 052. 99 
158,  743, 292. 39 
186, 255,  703. 11 
194,  556,  516.  52 
201, 185, 278.  22 
198,  614, 922. 34 
193, 685, 161. 72 
184, 995, 456. 89 
176, 872, 518. 77 
162, 892, 138. 62 
155,  660, 906. 20 
148,  514, 951. 30 

Total  - 

5, 477 

295,  524, 306.  27 

186, 119,  576. 00 

119, 944,  624. 17 

148,  514,  951.  30 

1923 

59 
61 
57 
45 
42 
35 
21 
15 
39 
23 
9 
34 

5, 768, 972.  42 
1,  506, 257.  78 
714,  762. 53 
097,  o/d.  oo 
370, 683. 65 
711, 771. 80 
364, 150.  75 
4, 148, 567.  92 
8, 340, 509. 20 
1, 820,  917.  71 
296, 423.  74 
1, 185, 150. 98 

3, 409, 209. 03 
1, 200, 634. 06 
1, 392, 605. 81 

K  HKf  Qf\A  KQ 
Of  oOlf  *f\rl.  oy 

281, 308.  23 
726,  924.  61 
151,  990. 62 
465, 192.  58 
300, 185.  46 

2,  366,  020.  90 
582, 493.  83 

1, 373,  913. 56 

12, 678, 601. 19 
10, 008, 160. 68 
10, 576, 013. 61 
o  177  1Q 

7,  217,  054.  92 
6, 887, 695.  01 
4, 676, 181. 84 
6, 758, 124.  75 
5,  722,  616.  55 
8, 378,  771.  94 
7,  770, 384. 61 
7, 618, 039. 65 

139, 245, 559. 14 
130, 438, 032.  52 
121, 254, 624.  72 
118,  934, 884. 12 
111!  999, 137. 43 
105, 838, 367.  03 
101,314,175. 81 
95, 021,  243. 64 
89, 598, 812. 55 
83, 586, 061. 51 
76, 398,170.73 
70, 154, 044. 64 

Total..  

440 

25, 925, 744. 84 

18, 108, 383.  28 

96, 469,  289.  94 

I 

70, 154, 044. 64 

ANNUAL  EEPOBT  OF  THE  WAE  FINANCE  COEPOEATION 
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Advances  for  "agricultural  and  livestock  purposes"   under   section  24  (par.  1), 
August  24,  1921,  to  November  SO,  1929,  inclusive — Continued 

TABLE  VI— Continued 


[Total  advances,  by  months,  including  expense  advances  shown  in  Table  XI] 


Month 

Advan 

Number 
of  appli- 
cations 

ces  approved 
Amount 

Advances  made 

Repayments 

Outstanding  at 
end  of  month 

1924 

January   

February  

March   

May   

June...   

July  

August   

September  

October  

November  

December  

Total  

1925 

January  

49 
116 
115 

56 
65 
36 
27 
19 
6 
15 
23 
34 

$1,950,283. 16 
2,  219, 476. 16 
2, 058, 958.  89 
430,  723. 16 
851,630.  07 
395,  905.  54 
409, 898.  50 
1,  508, 881.  56 
71,  788.  24 
146,  696.  84 
745,  781.  97 
818,611.63 

$568, 436.  91 
1,  ODO,  Z/4.  31 
2, 385,  714. 13 
1,  266, 691. 19 
889, 608. 41 
474, 698.  35 
427,  286.  30 
311, 139.  67 
333,  738. 12 
125,  084.  02 
458, 149. 18 
1,  262, 804.  49 

$2, 502, 115. 19 

O    £,C1     HAA  CO 

z,  061,  744.  Oo 
2, 210, 814.  60 
1,911,421. 59 
2, 426, 830.  75 
1, 607, 623. 33 
1, 691, 335. 75 
2, 051, 408. 42 
3, 029, 605.  79 
6,  526,  235.  52 
6, 483,  590.  07 
6, 683, 106. 18 

$68, 220, 366. 36 

etc  cot?  one  c\n 

66,  926,  895.  99 
67, 101,  795. 52 
66, 457, 065. 12 
64, 919, 842.  78 
63,  786, 917. 80 
62,  522, 868. 35 
60,  782, 599. 60 
58, 086,  731. 93 
51, 685,  580. 43 
45, 660, 139.  54 
40, 239, 837. 85 

561 

11,  608,  635.  72     «  9,  871,  625.  08 

39, 785, 831. 87 

40, 239, 837. 85 

1  113, 926. 55 
152,169.  36 
104, 152. 71 
53,826.49 
151,547.04 
68, 245. 32 
62, 932.  93 
36, 068. 36 
58, 254. 96 
49, 848. 30 
30, 047. 31 
57,173.82 

'  113. 926.  55 
152, 169. 36 
104, 152. 71 
53, 826. 49 
151,  547. 04 
68, 245.  32 
62,  932. 93 
36, 068. 36 
58, 2.54. 96 
49, 848. 30 
30, 047. 31 
57, 173.  82 

2, 121,073. 65 

O    AfIT    A  AC  EE 

2,  02/,  44b.  OO 

2, 171, 408. 94 
2, 187,456.87 
1,432, 696.84 
1,722, 405.73 
1,  242, 879. 30 
1, 337, 944. 95 
2,110, 850.22 
2, 462, 497. 29 
2,462,  537.29 
4, 334,551.98 

38, 232, 690. 75 
36, 357, 413.  56 
34, 290,157. 33 
32,156, 526.95 
30, 875, 377. 15 
29, 221, 216. 74 
28,041,270.37 
26, 739, 393. 78 
24, 686, 798. 52 
22, 274, 149.  53 
19, 841, 659.  55 
15, 564,281.39 

March  

April   

May   

June  

July  

August  

September   

November  

December   

Total  

1926 

January   

March    

April    

May  _  

June  

July  

August..   

938.193.15 

938, 193. 15 

25,  613,  749.  61 

15, 504,281.39 

26,400.18 
31,053.15 
24,315.50 
29, 466.  29 

00,  byo.  oo 
L  o,  10  / .  Da 

43, 596. 87 
19, 557. 68 
Jl,  oo».  UO 
41,  590. 47 
6,  331.05 
38,  058.19 

26, 400. 18 
31,053.15 
24,315.  50 
29,466.29 

cr   QQQ  QO 

oo,  yy<3.  oo 

43, 596. 87 
19, 557. 68 
zl,  ooy.  Uo 
41,  590. 47 
6,331.05 
38,  058. 19 

954,941.30 

nnn  nr\A    f\ " 

799,  704.  9o 
796, 137.  06 
552,  656. 42 
749, 996.  54 
675,  796.  44 
425,  704.  52 
312,  920. 14 
896,  015.  08 
516,  791.39 
725,  534.  58 
774, 153.  76 

14, 635, 740. 27 
13,  860, 624. 20 
13, 088, 802. 64 
12,  564, 262. 51 
11, 869, 975. 58 
11,188, 382.27 
10, 803,289.58 
10, 503, 818. 90 
9, 629, 192. 87 
9, 153, 991. 95 
8, 420,  721. 73 
7,  670,  554. 88 

September    

October..   

November  

December  

Total  

1927 

January..  

February     

March   

April  

May  

July    

August    

September    

October  _  __    

356, 244. 95 

356,  244.  95 

8, 180, 352. 18 

7, 670,  5.54. 88 

4, 887. 04 
41,991. 54 
237. 01 
19,  680.  92 
23, 109.  35 
22,  577. 25 

1, 202.  21 
17,281.84 
17,  520.  71 
10,  040.  71 
10, 541.  72 
10, 287.  53 

4, 887.  04 
41, 991.  54 
237. 01 
19, 680.  92 
23, 109.  35 
22, 577.  25 

1,202.  21 
17, 261.  84 
17,  520.  71 
10,  040.  71 
10,  541.  72 
10, 287.  53 

348, 381.  51 
531,  414.  91 
467,  941.  80 
1, 147,  569.  72 
192,  920.  71 
226,  641.  90 
115, 994.  43 
161,  609.  98 
301, 735. 10 
166,  046.  21 
815, 533. 96 
450,  220.  66 

7, 309, 560. 41 
6,  815, 142.  76 
6,  347, 437.  97 
5,  219, 549. 17 
5,  049,  737.  81 
4,  845,  756.  46 
4,  730,  964.  24 
4,  566, 216.  66 
4, 282, 002. 27 
4, 077, 878. 04 
1, 799,  684. 96 
1, 361, 614. 09 

November   

December   

1928 

January  _  

179,  337.  83 

179, 337.  83 

4, 926, 010. 89 

1, 361, 614. 09 

119, 167.  40 
88, 282.  65 
202,  566.  92 

oo  flfiO  99 

67,  062.  43 
25,  459.  09 

115,  770.  48 
36,  209. 16 

131,  248.  69 
32,  855.  28 
66, 180.  82 
42,  474.  87 

1, 243,  621. 27 
1, 226,  372.  40 
1, 037, 102. 14 

926,  046. 28 
904, 043.  04 
781, 120.  72 
746,  766.  74 
582, 767. 84 
558,  314.  14 
497, 308. 32 
454, 628. 34 

Febraary  

March     

April 

Mav  

June     

July  _  

August.-    

69, 291.  67 
10,  000.  00 
29,  894.  91 
2,  500.  00 
2, 500.  00 
2, 500.  00 

69, 291.  67 
10,  000.  00 
29,  894. 91 
2, 500.  00 
2, 500.  00 
2, 500.  00 

September.  

October  

November  

December   . 

6,  834.  35 
1, 100.  00 

6,  834.  35 
1, 100.  00 

Total    

124,  620.  93 

124,  620.  93 

1,  010,  338.  01 

454,  628.  34 

Includes  expense  advances  aggregating  $72,334.96  made  prior  to  Dec.  31,  1924. 
Only  expense  advances  have  been  made  since  Dec.  31, 1924. 
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Advances  jor  " agricultural  and  livestock  purposes"  under  section  24  (par.*l)\ 
August  H,  1921,  to  November  SO,  1929,  inclusive — Continued 

TABLE  VI— Continued 

[Total  advances,  by  months,  including  expense  advances  shown  in  Table  XI] 


Month 


Advances  approved 


1929 


January  

February... 

March  

April  

May  

June  

July  

August  

September. 

October  

November. 


Total. 


Number 
of  appli- 
cations 


Amount 


Advances  made 


Grand  total. 


8, 749 


$479, 642, 091.  67 


Repayments 


41, 
45, 
8, 
5, 
1, 


7, 
3, 
29, 


817.  38 
640. 81 
551.  66 
520.  27 
890. 33 
159. 85 
442.  78 
019. 21 
324. 84 
761.  41 
202. 82 


Outstanding  at 
end  of  month 


$298, 658, 694.  29 


160, 331.  36 


296, 711,  241. 63 


$444, 626. 68 
406, 723. 11 
356, 890. 51 
215, 363. 48 
209, 727.  29 
208,626.29 
208, 285. 41 
203,  557. 55 
198, 493. 90 
194, 802. 49 
166, 542. 05. 


166, 542. 05 


166,  542.  05 


TABLE  VII 

[Advances,  by  States,  to  banking  and  financing  institutions,  including  expense  advances  shown  in 

Table  XI] 


State 


Alabama  

Arizona  

Arkansas  

California  

Colorado  

Florida  

Georgia   

Idaho   

Illinois   

Indiana  

Iowa  

Kansas   

Kentucky  

Louisiana  

Michigan  

Minnesota  

Mississippi  

Missouri  

Montana  

Nebraska  

Nevada  

New  Mexico  

New  York  

North  Carolina. 
North  Dakota.. 

Ohio  

Oklahoma  

Oregon  

South  Carolina- 
South  Dakota.. 

Tennessee  

Texas   

"Utah   

Virginia  

Washington  

Wisconsin  

Wyoming  


Advances  approved 


Num- 
ber of 
appli- 
cations 


Total. 


25 
11 
45 
13 
405 
52 
133 
56 
821 
195 
11 
12 
6 
652 
13 
145 
355 
685 
2 
15 
2 
173 
1, 103 
40 
375 
42 
296 
686 
107 
238 
12 
24 
29 
203 
23 


Advances  made 


Amount 


7,081 


$875, 
942, 
677, 
266, 
1, 907, 
332, 
7, 454, 
2, 389, 
5, 268, 

I,  514, 
24,  595, 

3, 967, 
506, 

1. 

175, 
13,913, 
1,  602, 
3, 816, 
8, 299, 
10,615, 
248, 
352, 
600, 
9, 296, 
2-1, 671, 
1,  513, 
4, 671, 
1, 661, 

II,  054, 
17,  260, 

3, 781 
5, 707 
10, 323, 
2, 138, 


6, 177, 
590! 


453. 30 
466. 08 
200. 00 
360. 00 
657. 92 
950. 00 
587.  35 
834. 96 
332. 36 
751.  48 
038.  28 
151.  72 
388.  56 
399. 77 
000. 00 
372. 70 
838. 19 
322. 35 
206. 05 
528. 99 
000. 00 
594. 19 
000. 00 
803. 34 
936.  57 
806. 00 
970. 96 
244. 70 
609. 87 
377.  24 
,  673. 43 
,  553. 13 
000.  00 
200.  00 
1, 641. 30 
',  258. 18 
803.  21 


Num- 
ber of 
banks 


188, 550, 312. 18 


40 
4 

21 
5 

23 

10 
215 

28 
119 

41 
529 
141 


402 
9 
119 
203 
364 
2 
11 
1 

130 
598 

33 
197 

28 
170 
394 

81 
160 
2 

14 

21 
174 
7 


Amount 


4,317 


395, 
624, 
203, 
1, 860, 
325, 
6, 608, 
1, 047, 
5, 109, 
1, 162, 
24,  210, 
3,  680, 
384, 
1, 355, 
175, 
12,  287, 
1,  283, 
3,  503, 
7,  781, 
10,  201, 
248, 
346, 
600, 
8, 748, 
19,  925, 
1,  343, 
4, 121, 
1,  583, 
9,  569, 
15, 970, 
3, 154, 
4, 636, 
10, 323, 
2, 016, 
590, 
5, 690, 
248, 


106.  62 
466.  08 
415.  78 
320. 00 
055.  46 
578.  70 
492. 98 
750.  93 
997. 36 
454.  32 
020. 99 
197. 16 
144.  51 
399.  77 
000. 00 
738. 30 
410. 00 
875.  68 
338.  37 
821. 07 
000. 00 
234. 19 
000. 00 
922. 38 
819. 85 
096. 00 
670. 78 
151.  25 
614.  22 
437.  58 
402. 39 
198.  50 
000.  00 
008.  78 
641. 30 
l,  374. 19 
i,  267.  69 


Repayments 


172, 114, 483. 18 


$797, 416. 

395, 466. 

624,  415. 

203, 320. 
1, 860,  055. 

325, 578. 
6, 009,  591. 
1, 026, 994. 
5, 109, 997. 
1, 162,  454 
24, 169,  562. 
3,  679,  099 

384, 144 
1, 355, 399. 

175, 000. 
12, 263, 958. 
1, 283,  410 
3, 456, 691. 
7, 638,  315 
10, 196,  604. 

248, 000. 

345, 094. 

588, 624 
8, 733,  720. 
19, 735,  505. 
1,343, 
4,094, 112 
1,  573, 537 
9, 509, 075 
15, 843, 340 
3, 153, 412 
4, 636, 198, 
10, 323, 000 
2, 016, 008 

590, 641 
5, 674, 058 

248, 267 


Outstanding  Nov. 
30,  1929 


Num- 
ber of 
banks 


Amount 


$105. 00' 


45, 667. 13 
500. 00- 


170,  833,  172.  79        «  32       63, 937. 49 


200. 00 
617. 43 
2, 885. 35 


4, 918. 48 


770.  00 


1, 946. 00 
5, 700. 00 
608. 10 


120. 00 


•  Does  not  include  31  banks  in  connection  with  which  the  balances  due  on  principal  have  been  charged, 
to  profit  and  loss. 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  1), 
August  24,  1921,  to  November  30,  1929,  inclusive — Continued 

TABLE  VIII 


[Advances,  by  States,  to  livestock  loan  companies,  including  expense  advances  shown  in  Table  XI] 


oLiHe 

Advances  approved 

Advances  made 

Repayments 

Outstanding  Nov. 
30,  1929 

Num- 
ber of 
appli- 
cations 

Amount 

Num- 
ber of 
com- 

Amount 

Num- 
ber of 
com- 
panies 

Amount 

Arizona  

49 
31 
272 
1 

223 
2 
23 
2 
67 
48 
39 
7 
153 
1 
1 
42 
4 

332 
26 
35 

261 

$4,976,291.25 
2, 547, 892. 38 

10,  947. 147.  65 
400,  000. 00 

5,  267,  181.  86 
1,  550,  457.  63 
1, 152,  733.  91 
353, 458. 80 
4,791,447. 37 

4,  647, 193. 35 
1,  734,  067.  40 

715, 000. 00 
10, 717, 565. 00 
148, 800. 00 
40, 000.  00 

5,  201,  769. 16 
201, 000. 00 

22, 183, 576. 02 
4, 121,  826. 18 
371,  502.  67 

11,  695,418.76 

6 
3 

17 
1 
7 
2 
4 
1 

11 
5 
7 
1 
4 

$3, 894,  271. 73 
2, 497,  362.  39 
10, 120,  842.  57 
400,  000.  00 
4, 763, 691.34 
1,  550, 457.  63 
1, 105, 133. 91 
353,  458.  80 
4,611,  337.  09 
4,  250,  506.  30 
1,  604,  420.  00 
672,  000.  00 
10,  417,  552.  71 

$3, 817, 072.  24 
2, 443, 711. 19 
10,  119, 297.  74 
400, 000.  00 
4, 763, 691.  34 
1,  550,  457.  63 
1,  105, 133.  91 
353, 458.  80 
4,  600, 858.  58 

1,  604,  420.  00 
672,  000.  00 
9, 960,  804.  33 

California   

1 

OOQ   nQl  9ft 

vol.  _y 

Colorado 

Florida 

Idaho   

Illinois 

Kansas 

Minnesota 

Missouri 

1 

1,  750.  00 

Montana  

Nebraska  

Nevada  

New  Mexico  

1 

77, 823.  30 

North  Dakota  

Oklahoma...  

1 

8 
2 
25 
2 
2 
5 

40,  000.  00 
5,112,  626.  05 
188,  500. 00 
22,  086,  450. 32 
2,  598,  755.  00 
330,  592.  67 
11,421,622.80 

40, 000.  00 
5,112, 626.  05 
188,  500.  00 
22,  019,  940.  46 
2,  598, 755.  00 
330,  592.  67 
11,  421,622.  80 

Oregon...  

South  Dakota  

Texas.. _  

Utah....  

Washington  ... 

Wyoming  

Total  

1,619 

93, 764,  329.  39 

114 

88,  019,  581.  31 

87,  353,  439.  04 

3 

102,  604.  56 

TABLE  IX 


[Advances,  by  States,  to  cooperative  marketing  associations] 


Advances  approved 

Advances  made 

State 

Num- 

Num- 

Repayments 

ber  of 
appli- 

Amount 

ber  of 
associa- 

Amount 

cations 

tions 

Alabama  

2 

$3. 100, 000. 00 

Arizona    

2 

2, 400, 000. 00 

1 

$701,617.42 

$701,617.42 

Arkansas  

6 

14, 250, 000. 00 

1 

3, 350, 089. 35 

3, 350, 089. 35 

California   

5 

7,  050,  000.  00 

2 

2-  860.  648.  30 

2, 860,  648. 30 

Georgia    

2 

5.  035, 000.  00 

1 

35, 000.  00 

35, 000.  00 

Idaho   

2 

2,  462, 355.  66 

1 

21,021.93 

21, 024.  93 

Illinois     

1 

50,  000.  00 

Kansas    . 

1 

2,500,000.00 

Kentucky   

5 

26,  500,  000.  00 

2 

6,  232,  531. 02 

6,  232,  531.  02 

Louisiana    

2 

2, 000, 000. 00 

1 

877,  809. 13 

877. 809. 13 

Minnesota    

1 

'  15, 000, 000. 00 

1 

12,  200.  00 

12,  200.  00 

Mississippi   

2 

12, 060.  060.  29 

I 

8, 889,  220. 01 

8,  889,  220. 01 

Montana.   

1 

1,  500,  000.  00 

1 

1,  338,  876.  02 

1,  338,  876. 02 

North  Carolina   

2 

10  40,  000,  000.  00 

1 

4,  994, 887.  78 

4,  994.  887.  78 

North  Dakota  

1 

5, 000,  000.  00 

1 

1,043,  785.  49 

1,  043,  785.  49 

Oklahoma     

3 

14,  500,  000.  00 

2 

2. 330,  910. 68 

2.  330,  910.  68 

South  Carolina  

2 

15,  000,  000.  00 

1 

2,  670,  000.  00 

2,  670,  000.  00 

Texas   

5 

19,  547,  566.  50 

1 

.  1,  723, 100.  00 

1,  723, 100.  00 

Virginia    

2 

2,  044,  634.  00 

1 

1, 319, 034. 99 

1,319.  034.99 

Washington  - .  

2 

7,  327,  833.  65 

1 

123, 894. 68 

123, 894.  68 

Total.  

4y 

n  197,327,450.10 

20 

38,  524,  629.  80 

38,  524,  629. 80 

9  This  amount  represents  an  advance  authorized  to  a  cooperative  marketing  association  doing  business 
in  Minnesota,  North  Dakota,  and  South  Dakota. 

i°  $30,000,000  of  this  amount  represents  an  advance  authorized  to  a  cooperative  marketing  association 
doing  business  in  North  Carolina,  South  Carolina,  and  Virginia. 

n  Includes  advances  aggregating  $27,387,816.10  originally  applied  for  and  approved  for  export  purposes 
(under  sec.  21)  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as  advances 
for  agricultural  purposes  under  see.  24. 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24  {par.  1)  , 
August  24,  1921,  to  November  SO,  1929,  inclusive — Continued 

TABLE  x 

[Total  advances,  by  States,  including  expense  advances  shown  in  Table  XI] 


Alabama  

Arizona  

Arkansas  

California  -. 

Colorado  

Florida  

Georgia  

Idaho   

Illinois   

Indiana  

Iowa..   

Kansas  

Kentucky  

Louisiana  - 

Michigan..  

Minnesota  

Mississippi  

Missouri  

Montana  

Nebraska  

Nevada  

New  Mexico  

New  York  

North  Carolina. 
North  Dakota.. 

Ohio  

Oklahoma  

Oregon   

South  Carolina- 
South  Dakota.. 

Tennessee  

Texas   

Utah  

Virginia  

Washington  

Wisconsin  

Wyoming  


Advances  approved 


Num- 
ber of 
appli- 
cations 


70 
59 
31 
47 
317 
14 
407 
277 
136 
56 
821 
219 
16 
14 
6 

655 
15 
212 
404 

724 

9 

168 
2 

175 
,105 
40 
379 
84 
298 
690 
107 
575 
38 
26 
66 
203 
284 


8,  749 


Advances  made 


Amount 


$3, 975, 

8, 318, 
14, 927, 

9, 864, 
12, 854, 
732, 
12, 489, 
10, 119, 

6, 868. 

1. 514, 
24,  595, 

7, 619, 
27, 006, 

3,  689, 
175, 
29, 266, 

13,  662, 
8,  607, 

14,  446, 
12.319, 

'963, 
11,  070, 
600, 
49,  206, 
26,  820, 
1,  513, 
19, 211, 
6, 863, 
26, 054, 
17,  461, 
3,  781, 
47,  438, 
14,  444, 
4, 182, 
8,  389, 
6, 177, 
12. 286, 


453.  30 
757. 33 
200.00 
252. 38 
805. 57 
950. 00 
587. 35 
372.  48 
789.  99 
751.  48 
038.28 
885.  63 
388.  56 
399.  77 
000.  00 
831. 00 
898. 48 
769.  72 
399.  40 
596.  39 
000.  00 
159. 19 
000.  00 
803. 34 
736. 57 
806.00 
970. 96 
013. 86 
609. 87 
377. 24 
673. 43 
695.  65 
826. 18 
834. 00 
977.  62 
258. 18 
221.  97 


Num- 
ber of 
institu- 
tions 


479,642, 091.67 


40 
11 
22 
10 
40 
11 

216 
36 

121 
41 

529 

145 
10 
8 
6 

404 
10 
130 
209 
371 
3 

15 
1 

131 
599 

33 
200 

36 
171 
396 

81 
186 
4 

15 

24 
174 

12 


4,451 


Amount 


4,  991, 
3,  974, 
5, 561, 

11,  980, 
725, 

6,  643, 
5, 832, 
6, 660, 

I,  162, 
24,  210, 

4,785, 
6,  616, 
2,  233, 
175, 
12, 653, 
10, 172, 
8,115, 
13, 370, 
11.806, 
920, 
10,  763, 
600, 
13,  743, 
20,  969, 
1, 343, 
6, 492, 
6,  695, 

12,  239, 
16, 158, 

3, 154, 
28, 445, 
12, 921, 
3, 335, 
1,045, 

5,  690, 

II,  669, 


166.  62 
355.  23 
505. 13 
330.  69 
898.  03 
578.  70 
492.  98 
467.  20 
454.  99 
454.32 
020.  99 
331.07 
675.  53 
208.  90 
000.  00 
397. 10 
630. 01 
212.  77 
720.  69 
241.07 
000.  00 
786.90 
000.  00 
810. 16 
605.  34 
096.  00 
581.  46 
777.  30 
614.  22 
937.  58 
402.  39 
748. 82 
755. 00 
043.  77 
128.65 
374. 19 
890.  49 


Repayments 


298,  658,  694.  29 


$797, 

4,  914, 

3.  974, 

5,  507, 

11,  979, 
725, 

6, 104, 

5,  811, 

6,  660, 

I,  162, 
24, 169, 

4,  784, 
6,  616, 
2,  233, 

175, 

12,  629, 
10, 172, 

8, 057, 

13,  227, 
11.  S01, 

920, 
10,  305, 
588, 
13,  728, 
20,  779, 
1, 343, 
6, 465, 
6, 686, 
12, 179, 
16, 031, 
3, 153, 
28,  379, 
12, 921, 
3, 335, 
1,045, 
5, 674, 

II,  669, 


416. 
155. 
505. 
67  ). 
353. 
578. 
591. 
711. 
454. 
454. 
562. 
233. 
675. 
208. 
000. 
617. 
630. 
550. 
687. 
024. 
(I'll), 
X9S. 
624, 
608. 
291. 
096. 
023. 
163. 
075, 
840. 
412. 
238. 
755. 
043. 
128. 
058. 
890. 


Outstanding  Nov. 
30,  1929 


296,  711,241.63 


Num- 
ber of 
institu- 
tions 

Amount 

1 

$105. 00 

1 

23, 031. 2& 

1 

16  1     45,  667. 13 
1  1  500.00 

3 
2 
1 

1, 950. 00 
617.  43 
2,  885.  35 

1 
1 

77, 823. 30 
4,  918. 48 

1 

770. 00 

"  36 


12  Does  not  include  31  banks  in  connection  with  which  the  balances  due  on  principal  have  been  charged 
to  profit  and  loss. 

TABLE  XI— EXPENSE  ADVANCES 
[A.  In  connection  with  agricultural  and  livestock  loans  under  sec.  24  (par.  1),  by  States] 


State 

Advances  made 

Repayments 

Outstanding  Nov. 
30,  1929 

Num- 
ber of 
institu- 
tions 

Amount 

Num- 
ber of 
institu- 
tions 

Amount 

BANKING  INSTITUTIONS 

10 
2 
1 

34 
2 
1 
2 

17 
1 
1 

$3, 894.  63 
4,  274.  96 
175.  00 

19,732.14 
962. 12 
1, 157.  25 
1, 368. 00 

18, 253. 33 
3, 141.  40 
2, 027. 12 

$1, 131. 66 
4, 274. 96 
175. 00 

19, 732. 14 
803. 91 
1, 157. 25 
1, 368. 00 

13, 852. 44 
3, 141.  40 
2, 027. 12 

3 

$2, 177.  97 

1 

158. 15 

1 

770.00 
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Advances  for  "agricultural  and  livestock  purposes"  under  section  24  (par.  i), 
August  24,  1921,  to  November  30,  1929,  inclusive — Continued 

TABLE  XI— EXPENSE  ADVANCES— Continued 

[Advances,  by  States,  to  banking  and  financing  institutions,  including  expense  advances  shown  in- 
Table  XI] 


State 

Advances  made 

Repayments 

Outstanding  Nov. 
30,  1929 

Num- 
ber of 
banks 

Amount 

Num- 
ber of 

u  a  li  iv  l> 

A  mminf" 

XX. x.xx\J  Li  XX  U 

banking  institutions — continued 
South  Dakota  

2 

1 

$11, 562. 19 
850. 00 

$11,562.19 
s^n  fin 

Total    

LIVESTOCK  LOAN  COMPANIES 

Arizona      

74 

67, 398. 14 

ftfi  C\1R  1  Q 

5 

$3, 406. 12 

3 
1 
1 
2 
1 
3 
3 

168, 499.  68 
19, 581. 10 
12, 041. 25 
72, 681.  76 
1, 381.  66 
1, 187,  244.  25 
141,  903. 98 

168,  499.  68 
19,  581. 10 
12, 041.25 
72, 681.  76 
1, 381.  66 
1, 187,  244.  25 
141, 903.  98 

Colorado..   

Missouri  

Montana   

New  Mexico  

Texas   

Total   

14 

1,603,333.68 

1, 603, 333.  68 

Grand  total   

88 

1, 670,  731. 82 

1, 663,  409. 81 

5 

3, 406. 12 

[B.  In  connection  with  livestock  loans  under  sec.  9] 

$15, 190.  70 

$14, 790.  70 

Total  expense  advances   

1,  685, 922. 52 

1,  678, 200.  51 

$3, 406. 12 

Exhibit  C 

Advances  to  assist  in  financing  exports  under  sections  21,  22,  and  24  (par.  2),. 
January  4,  1921,  to  November  SO,  1929,  inclusive  1 

TABLE  I 


Classification 


Advances 
approved 


Advances 
made 


Repayments 


To  exporters...   

To  cooperative  marketing  associations 
To  banking  and  financing  institutions 

Total   


$9, 732, 608. 89 
5, 262, 183.90 
43, 379, 462. 38 


$7, 546, 902. 24 
2, 637, 755. 52 
28,468,882.06 


2  58,374,255.17 


38, 653, 539. 82 


$7, 546, 556. 79 
2, 637, 755. 52 
28, 468, 882. 06 


38, 653, 194. 37 


TABLE  II 


Grain   

■Tobacco  

I  Cotton  

(Canned  fruits  

■Meat  products  

■Condensed  milk  

■Textile  products...  , 

■Sheet  steel  

■Copper  

■Sugar-mill  machinery... 
■Agricultural  machinery. 

■Railroad  equipment  

■Lumber  


$5, 777, 810. 69 
3, 246, 369. 77 
40, 758,  508.  35 
1,120,000. 00 
1,000. 000. 00 
1,000,000. 00 
250,000. 00 
180, 000. 00 
145, 600. 00 
470, 966. 36 
500,000. 00 
2, 925, 000. 00 
1, 000, 000. 00 

$3, 277, 810. 69 
2, 417, 660. 32 
26,561,441.83 
325, 060. 62 
1,000.000. 00 
1,000,000. 00 
250,000. 00 
180, 000. 00 
145, 600. 00 
470, 966. 36 

$3,277, 810. 69 
2, 417, 314. 87 
26, 561,441.83 
325, 060. 62 
1,000, 000.00 
1, 000, 000. 00 
250, 000. 00 
180, 000. 00 
145, 6u0. 00 
470, 966. 36 

2, 925. 000. 00 
100, 000. 00 

2, 925,000.  00 
100, 000. 00 

58, 374, 255. 17 

38, 653, 539. 82 

38, 653, 194. 37 

i  Sec.  21  was  added  to  the  original  War  Finance  Corporation  act  by  the  act  of  Mar.  3, 1919,  and  sees.  22 
and  24  by  the  agricultural  credits  act  of  Aug.  24,  1921. 

'  Does  not  include  advances  aggregating  $27,387,816.10  applied  for  and  approved  under  sec.  21  for  export 
purposes  and  subsequently  withdrawn  by  the  applicants  and  resubmitted  and  approved  as  advances  for 
agricultural  purposes  under  sec.  24. 
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Exhibit  D 


Total  advances  made  by  the  War  Finance  Corporation  from  May  20,  1918,  to 

November  30,  1929,  inclusive 

Amounts  ad- 
vanced 

Outstanding 
Nov.  30,  1929 

$306, 756, 020. 76 
15, 190. 70 

46, 347, 654. 27 

38, 653, 539. 82 

296, 987, 962. 47 
1, 670, 731. 82 

$170, 480. 00 

Advances  for  export  purposes  prior  to  the  resumption  of  operations  in 

Advances  for  export  purposes  since  the  resumption  of  operations  mYanu- 

Adva'nces  for  agricultural  and  livestock  purposes  under  the  act  of  Aug.  24, 

163, 135. 9a 
3. 406. 12 

690, 431, 099. 84 

337, 022. 05 

Exhibit  E 

Statement  of  condition  as  shown  by  the  books  of  the  War  Finance  Corporation  at  the 

close  of  business  April  4,  1929 

ASSETS 

CaSCash  on  deposit  with  the  Treasurer  of  the  United  States   $65, 553, 366. 90 

Cash  in  transit..        ,  $65i  553i  617  80 

Other  assets:  ,  R7  7QS  R9 

Agricultural  and  livestock  loans  -  -    6  26395 

Expense  advances    •     Jg  Sa  <m 

Bank  and  livestock  loan  liquidation  account   »■  ^ 

War  loan  liquidation  account   -     itfu,  iou.  w         ^  ^  ^ 

Accrued  interest  receivable  as  of  Apr.  4,  1929   -     23>  777-  j*7 

Furniture  and  equipment   --       

Total   -      - --  65,991,580.08 

LIABILITIES 

Capital  and  surplus:  ,  $1  00Q  000  0„ 

N^ntgfio^^ 

Current  liabilities:  i^  nnn  nn 

1-year  5  per  cent  gold  bonds,  series  A,  outstanding     «"U.  uu 

Interest  coupons  due  on  1-year  5  per  cent  gold  bonds,  outstanding     oqu.  uu 

Proceeds  of  collections,  pending  settlements,  etc       °°>  °£°-  "f 

Accrued  expenses  payable          ' 

Total  -  -    - 65,991,580.08 

1  In  accordance  with  an  order  of  the  Secretary  of  the  Treasury  dated  Apr.  5, 1929,  $65,342,768.79  was  paid 
into  the  TrSy  of  the  United  States  on  that  date.  Of  this  amount,  $990,000  was  tendered  m  Payment 
and  retirement  of  an  equal  amount  of  the  capital  stock  of  the  corporation,  leavmg  outstanding  $10,000  face 
amount  of  such  stock.  The  balance  of  $64,352,768.79  was  paid  on  account  o :  the  corporation's  net  earnings, 
reducing  that  account  to  $530,461.44.  The  cash  of  $65,553,617.80  shown  in  this  statement  includes,  in  addi- 
ffia  in  transit,  'items  aggregating  $598.11  which  had  ^^^W^^^^m 
and  credited  to  the  corporation's  account  with  the  Treasurer  of  the  United  States,  but  advice  of  which  had 
not  been  received  by  the  Treasurer  at  the  close  of  Apr.  4,  1929  .    ,.  „  , ,  f  th„  War 

2  As  all  earnings  of  the  corporation  constitute  a  reserve  fund  (in  accordance  with  section  15  of  the  War 
Finance  Corporation  act),  no  special  reserves  are  set  up  against  contingencies. 
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Exhibit  F 

Statement  of  condition  as  shown  by  the  books  of  the  War  Finance  Corporation  at  the 
close  of  business  November  SO,  1929 

ASSETS 

Cash  on  deposit  with  the  Treasurer  of  the  United  States   $285, 992. 18 

Other  assets: 

Agricultural  and  livestock  loans.  ...  $124, 744. 36 

Expense  advances   3, 406. 12 

Bank  and  livestock  loan  liquidation  account    —     38, 391. 57 

War  loan  liquidation  account  -    --    170, 480. 00 

Accrued  interest  receivable  as  of  Sept.  30,  1929,  less  net  interest  collected 

since  that  date      '  5,079.07 

Furniture  and  equipment  -  -  -   1-00 

  342,102.12 

Total..  -   628,094.30 

LIABILITIES 

Capital  and  surplus: 

Capital  stock    — -   10, 000. 00 

Net  earnings  to  Nov.  30,  1929   -   2  3  527, 425. 82 

Current  liabilities: 

1-year  5  per  cent  gold  bonds,  series  A  outstanding   13,  000.  00 

Interest  due  on  1-year  5  per  cent  gold  bonds,  outstanding   650.  00 

Proceeds  of  collections,  pending  settlements,  etc  --     77, 018.48 

 — —       90,  668. 48 

Total.  —  -  —  628,094.30 


Exhibit  G 

Statement  of  receipts  and  disbursements  as  shown  by  the  books  of  the  War  Finance 
Corporation  from  December  1,  1928,  to  November  SO,  1929 


RECEIPTS 

Eeceipts  on  accout  of: 

Advances  under  sec.  24,  par.  1  -   $129, 901. 94 

War  loan  liquidation  account        19, 680. 00 

Earned  interest     21, 594. 82 

Proceeds  of  collections,  pending  settlements,  etc...    -   165, 033.  76 

Reimbursement  of  sundry  expenses     8, 273.  39 

^   Sale  of  furniture  and  equipment  —  -   1,793.20 


Total  receipts  from  Dec.  1,  1928,  to  Nov.  30,  1929    346,  277. 11 

Cash  on  deposit  with  the  Treasurer  of  the  United  States  Nov.  30,  1928   65, 361, 367. 04 

Agency  special  expense  funds  Nov.  30,  1928    400. 00 


Total.   65,708,044.15 

DISBURSEMENTS 

Proceeds  of  collections  pending  settlements,  etc.,  released  C    $8, 765. 68 

Administrative  expenses.    -    -   69, 453. 36 

Outstanding  coupons  on  bonds  of  War  Finance  Corporation   125. 00 

Sundry  refunds   629. 14 

Furniture  and  equipment      310.00 

Payment  into  the  Treasury  of  the  United  States  in  accordance  with  an  order  of  the  Secretary 
of  the  Treasury  dated  Apr.  5,  1929   65, 342, 768. 79 


Total  disbursements  from  Dec.  1,  1928,  to  Nov.  30,  1929    65,422,051.97 

Cash  on  deposit  with  the  Treasurer  of  the  United  States  Nov.  30,  1929   285, 992. 18 


Total  -   65,708,044.15 


1  Interest  is  accrued  and  set  up  on  the  books  quarterly. 

J  As  all  earnings  of  the  corporation  constitute  a  reserve  fund  (in  accordance  with  section  15  of  the  War 
Finance  Corporation  act),  no  special  reserves  are  set  up  against  contingencies. 

s  The  total  net  earnings  of  the  corporation  to  Nov.  30,  1929,  amounted  to  $64,880,194.61.  On  Apr.  5,  1929, 
in  accordance  with  an  order  of  the  Secretary  of  the  Treasury  under  the  act  approved  Mar.  1,  1929,  $64,352,- 
768.79  was  paid  into  the  Treasury  on  account  of  the  net  earnings  of  the  corporation.  The  amount  reflected 
in  the  above  statement— $527,425.82— therefore  represents  the  difference  between  these  two  items.  Under 
the  same  order  $990,000  of  the  capital  stock  of  the  corporation  was  cancelled  and  retired  on  Apr.  5,  1929. 


24         ANNUAL  REPORT  OF  THE  WAR  FINANCE  CORPORATION 


Exhibit  H 
[Public — No.  895 — 70th  Congress] 

[S.  5684] 

An  Act  To  amend  the  War  Finance  Corporation  Act  approved  April  5,  1918,  as  amended,  to  provide 
for  the  liquidation  of  the  assets  and  the  winding  up  of  the  affairs  of  the  War  Finance  Corporation  after 
April  4,  1929,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled,  That  the  War  Finance  Corporation  act  of  April 
5,  1918,  as  amended,  be,  and  the  same  is  hereby,  further  amended  so  that  at  the 
close  of  April  4,  1929,  the  liquidation  of  the  assets  remaining  at  that  time  and  the 
winding  up  of  the  affairs  of  the  corporation  thereafter  shall  be  transferred  to  the 
Secretary  of  the  Treasury,  who  for  such  purpose  shall  have  all  the  powers  and 
duties  of  the  board  of  directors  of  the  corporation  under  said  act,  as  amended. 
For  carrying  out  the  provisions  of  this  act  the  Secretary  of  the  Treasury  may 
assign  to  any  officer  or  officers  of  the  United  States  in  the  Treasury  Department 
the  exercise  and  performance,  under  his  general  supervision  and  direction,  of  any 
such  powers  and  duties.  He  shall  from  time  to  time  pay  into  the  Treasury  as 
miscellaneous  receipts  any  moneys  belonging  to  the  corporation  which,  in  his 
opinion,  are  not  required  for  carrying  on  and  completing  the  liquidation  of  its 
remaining  assets  and  the  winding  up  of  its  affairs,  including  reasonable  proyLion 
for  the  further  expenses  thereof.  Nothing  in  the  said  act,  as  amended,  or  this  act, 
shall  be  construed  to  affect  any  right  or  privilege  accrued,  any  penalty  or  liability 
incurred,  any  criminal  or  civil  proceeding  commenced,  or  any  authority  conferred 
thereunder,  except  as  herein  provided  in  connection  with  the  liquidation  of  the 
remaining  assets  and  the  winding  up  of  the  affairs  of  the  said  corporation,  until 
the  Secretary  of  the  Treasury  shall  find  that  such  liquidation  will  no  longer  be 
advantageous  to  the  United  States  and  that  all  of  its  lawful  obligations  have  been 
met,  whereupon  he  shall  retire  any  capital  stock  then  outstanding,  pay  into  the 
Treasury  as  miscellaneous  receipts  the  unused  balance  of  the  moneys  belonging 
to  the  corporation,  and  make  the  final  report  of  the  corporation  to  the  Congress. 
Thereupon  the  corporation  shall  be  deemed  to  be  dissolved. 

Approved,  March  1,  1929. 


Exhibit  I 

Order  of  the  Secretary  op  the  Treasury,  April  5,  1929 

ORDER 

Whereas  by  the  provisions  of  "An  act  to  amend  the  War  Finance  Corporation 
act  approved  April  5,  1918,  as  amended,  to  provide  for  the  liquidation  of  the 
assets  and  the  winding  up  of  the  affairs  of  the  War  Finance  Corporation  after 
April  4,  1929,  and  for  other  purposes,"  approved  March  1,  1929,  it  was  provided 
that  "at  the  close  of  April  4,  1929,  the  liquidation  of  the  assets  remaining  at 
that  time  and  the  winding  up  of  the  affairs  of  the  corporation  thereafter  shall 
be  transferred  to  the  Secretary  of  the  Treasury,  who  for  such  purpose  shall  have 
all  the  powers  and  duties  of  the  board  of  directors  of  the  corporation  under  said 
act,  as  amended;" 

Whereas  for  carrying  out  the  provisions  of  said  act  approved  March  1,  1929, 
the  Secretary  of  the  Treasury  is  authorized  to  "assign  to  any  officer  or  officers 
of  the  United  States  in  the  Treasury  Department  the  exercise  and  performance, 
under  his  general  supervision  and  direction,  of  any  such  powers  and  duties;" 

Whereas  the  said  act  approved  March  1,  1929,  provides  that  the  Secretary  of 
the  Treasury  "shall  from  time  to  time  pay  into  the  Treasury  as  miscellaneous 
receipts  any  moneys  belonging  to  the  corporation  which,  in  his  opinion,  are  not 
required  for  carrying  on  and  completing  the  liquidation  of  its  remaining  assets 
and  the  winding  up  of  its  affairs,  including  reasonable  provision  for  the  further 
expenses  thereof;"  and 

Whereas  in  the  opinion  of  the  Secretary  of  the  Treasury  the  said  corporation 
does  not  require  for  carrying  on  and  completing  the  liquidation  of  its  remaining 
assets  and  the  winding  up  of  its  affairs,  including  reasonable  provision  for  the 
further  expenses  thereof,  more  than  the  total  sum  of  $210,000,  of  which  $10,000 
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shall  be  represented  by  capital  stock  of  the  said  corporation  and  $200,000  shall 
be  retained  as  a  cash  working  fund  for  said  purposes: 

Now,  therefore,  I,  Andrew  W.  Mellon,  pursuant  to  the  authority  conferred  by 
law  upon  me  as  Secretary  of  the  Treasury,  do  hereby  assign  to  Eugene  Meyer, 
G.  R.  Cooksey,  and  F.  R.  Harrison,  as  officers  of  the  United  States  in  the  Treas- 
ury Department,  the  exercise  and  performance,  under  the  general  supervision 
and  direction  of  the  Secretary  of  the  Treasury,  of  all  of  the  powers  and  duties 
vested  in  the  Secretary  of  the  Treasury  by  said  act  of  March  1,  1929. 

For  the  purposes  hereof,  the  said  Eugene  Meyer,  G.  R.  Cooksey,  and  F.  R. 
Harrison  are  hereby  constituted  and  designated  a  liquidating  committee,  of  which 
the  said  Eugene  Meyer  is  hereby  designated  chairman.  In  the  absence  of  the 
said  Eugene  Meyer  or  his  inability  to  act,  the  said  G.  R.  Cooksey  is  hereby 
designated  acting  chairman,  and  in  the  absence  or  inability  to  act  of  both  the 
said'Eugene  Meyer  and  G.  R.  Cooksey,  the  said  F.  R.  Harrison  is  hereby  desig- 
nated as  acting  chairman.  Meetings  of  the  said  committee  may  be  held  at  any 
time  pursuant  to  the  call  of  the  Secretary  of  the  Treasury  or  the  chairman  or 
the  acting  chairman,  and  the  member  or  members  of  said  committee  present 
shall  constitute  a  quorum  for  the  transaction  of  business. 

The  liquidating  committee  may  continue  the  organization  of  the  War  Finance 
Corporation  (other  than  the  board  of  directors  thereof)  as  it  existed  prior  to  the 
close  of  April  4,  1929,  with  the  same  requirements,  duties,  and  responsibilities 
as  theretofore,  and  shall  from  time  to  time  make  such  changes  therein  as  it  may 
deem  advisable;  may  employ  or  terminate  the  employment  of  any  employee, 
agent,  attorney,  or  other  representative  of  the  corporation;  may  fix  or  modify 
their  compensation,  from  time  to  time;  may  incur  such  expenses  as  it  may  deem 
necessary  in  connection  with  the  liquidation  of  the  corporation;  may  compromise 
or  settle  any  indebtedness  due  the  corporation  when  in  its  judgment  such  action 
is  advisable  in  the  interest  of  the  corporation,  and  may  take  any  and  all  such 
other  action  as  it  may  deem  advisable  in  connection  with  the  liquidation  of  the 
corporation's  assets  and  the  winding  up  of  its  affairs. 

The  chairman  or  the  acting  chairman  may  execute  all  legal  documents,  such 
as  contracts,  releases,  powers  of  attorney,  assignments,  conveyances,  or  other 
instruments,  required  in  connection  with  the  liquidation  of  the  assets  of  the 
corporation  and  the  winding  up  of  its  affairs,  and  such  documents  may  be  attested 
by  the  secretary  and  treasurer  or  the  assistant  secretary  and  treasurer  of  the 
corporation. 

The  liquidating  committee  shall  keep  a  complete  and  accurate  record  of  all 
its  meetings  and  shall  from  time  to  time  submit  its  minutes  to  the  Secretary  of 
the  Treasury. 

Immediately  following  the  execution  of  this  order  there  shall  be  paid  into  the 
Treasury  of  the  United  States  the  amount  standing  to  the  credit  of  the  said 
corporation  on  the  books  of  the  Treasurer  of  the  United  States  subject  to  its 
check,  in  excess  of  the  sum  of  $210,000.  Such  payment  shall  be  made  by  check 
of  said  corporation  drawn  on  its  account  with  the  Treasurer  of  the  United  States. 
Thereupon  there  shall  be  canceled  and  retired  all  of  the  outstanding  capital  stock 
of  said  corporation  with  the  exception  of  $10,000,  par  value,  which  shall  be  retained 
for  the  purposes  of  said  act  approved  March  1,  1929.  The  other  $200,000  of 
cash  belonging  to  the  corporation,  together  with  such  additional  funds  as  may 
be  received  by  the  corporation  in  the  process  of  liquidation,  shall  be  subject  to 
disbursement  by  cheek  drawn  thereon  by  said  corporation  for  the  purposes  of 
said  act  of  March  1,  1929,  under  the  authority  of  the  liquidating  committee. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  have  caused  the  seal  of 
the  Treasury  to  be  hereunto  affixed  this  5th  day  of  April,  1929. 

[seal]  A.  W.  Mellon, 

Secretary  of  the  Treasury. 
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Exhibit  J 

Order  of  the  Secretary  of  the  Treasury,  May  9,  1929 


ORDER 


Whereas  by  order  issued  on  the  5th  day  of  April,  1929,  I,  Andrew  W.  Mellon, 
Secretary  of  the  Treasury,  assigned  to  Eugene  Meyer,  G.  R.  Cooksey,  and  F.  R. 
Harrison,  as  officers  of  the  United  States  in  the  Treasury  Department,  the  exercise 
and  performance,  under  the  general  supervision  and  direction  of  the  Secretary  of 
the  Treasury,  of  all  the  powers  and  duties  vested  in  the  Secretary  of  the  Treasury 
by  the  act  of  March  1,  1929,  entitled  "An  act  to  amend  the  War  Finance  Corpo- 
ration act  approved  April  5,  1918,  as  amended,  to  provide  for  the  liquidation  of 
the  assets  and  the  winding  up  of  the  affairs  of  the  War  Finance  Corporation  after 
April  4,  1929,  and  for  other  purposes  ";  and 

Whereas  by  said  order  the  said  Eugene  Meyer,  G.  R.  Cooksey,  and  F.  R.  Har- 
rison were  constituted  and  designated  a  liquidating  committee,  of  which  the  said 
Eugene  Mever  was  designated  chairman;  and 

Whereas  the  said  Eugene  Meyer  has  resigned  as  an  officer  oi  the  united  btates 
in  the  Treasury  Department,  effective  May  10,  1929; 

Now,  therefore,  pursuant  to  the  authority  conferred  by  law  upon  me  as  Sec- 
retary of  the  Treasury,  I  hereby  amend  said  order  issued  on  the  5th  day  of  April, 
1929,  and,  for  the  purposes  thereof,  I  hereby  assign  to  G.  R.  Cooksey  and  F.  R. 
Harrison,  as  officers  of  the  United  States  in  the  Treasury  Department,  the  exercise 
and  performance,  under  the  general  supervision  and  direction  of  the  Secretary  of 
the  Treasury,  of  all  the  powers  and  duties  vested  in  the  Secretary  of  the  Treasury 
bv  said  act  of  March  1,  1929,  and  the  said  G.  R.  Cooksey  and  F.  R.  Harrison 
are  hereby  constituted  and  designated  the  liquidating  committee.  The  said 
G  R  Cooksey  is  hereby  designated  chairman  of  said  committee,  and,  m  his 
absence  or  inability  to  act,  the  said  F.  R.  Harrison  is  hereby  designated  acting 
chairman  of  said  committee. 

This  order  shall  become  effective  May  11,  1929,  and  m  all  other  respects  the 
said  order  issued  on  the  5th  day  of  April,  1929.  shall  remain  in  f  all  force  and  effect 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  have  caused  the  seal  of 
the  Treasury  to  be  hereunto  affixed  this  9th  day  of  May,  1929. 

[seal.]  „    A.  W  Mellon, 

Secretary  of  the  Treasury. 


Exhibit  K 


Agricultural  loan  agencies  of  the  War  Finance  Corporation  as  of  November  30,  1929  ■ 


Headquarters 

Committee 

Atlanta,1  Ga.,  Federal  Reserve  Bank  Building  

Santa  Fe,  N.  Mex.,  201-202  Gallisteo  Building  

St.  Louis,  Mo.,  care  of  Federal  intermediate  credit 
bank. 

James  S.  Floyd,  chairman,  Atlanta,  Ga. 

Henry  W.  Davis,  Atlanta,  Ga. 

R.  C.  Williams,  Atlanta,  Ga. 

Augustus  E.  Young,  Cedartown,  Ga. 

C.  W.  Skinner,  Waynesborough,  Ga. 

R.  J.  Taylor,  Columbia,  S.  C. 

Frank  H.  Greer,  secretary,  Atlanta,  Ga. 

Levi  A.  Hughes,  chairman,  Santa  Fe,  N.  Mex. 

A.  0.  Wilson,  chairman  St.  Louis,  Mo. 

W.  L.  Hemingway,  St.  Louis,  Mo. 

E  C.  Stuart,  St.  Louis,  Mo. 

T.  C.  Tupper,  St.  Louis,  Mo. 

J.  C.  Cosgrove,  secretary,  St.  Louis,  Mo. 

i  Agency  closed  as  of  Jan.  15,  1930,  and  records  and  outstanding  loans  transferred  to  Washington, 
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Agricultural  loan  agencies  of  the  War  Finance  Corporation  as  of  November  SO,  1929 — 

Continued 

AGENCIES  DISCONTINUED 


Agencies 


Records  and  outstanding  loans  transferred  to— 


Date 


Detroit,  Mich  

Indianapolis,  Ind-.  

Richmond,  Va   

Louisville,  Ky   _  

Jackson,  Miss   

Columbus,  Ohio..-  -  

Salt  Lake  City,  Utah  i  

New  Orleans,  La.2_  

Springfield,  Mass.3-  _  

Little  Rock,  Ark   

Montgomery,  Ala.._  _  

San  Francisco,  Calif   

Sioux  Falls,  S.  Dak.<  

Chattanooga,  Tenn  

Columbia,  S.  0_.  

Los  Angeles,  Calif..  

Wilmington,  N.  C._    Atlanta  agency. 

Oklahoma  City,  Okla  _  __  1  Kansas  City  agency 

Kansas  City,  Mo  _  J  Des  Moines  agency- 
Cheyenne,  Wyo    ..  ]  Denver  agency  

Omaha,  Nebr...   

Spokane,  Wash.1   

Chicago,  111    

Helena,  Mont.  

Des  Moines,  Iowa  

Milwaukee,  Wis  

Fort  Worth,  Tex  

Boise,  Idaho  

Denver,  Colo.i  

Portland,  Oreg  

Minneapolis,  Minn   


Chicago  agency   

....do.  

Washington,  D.  C  

St.  Louis  agency  

Little  Rock  agency..  

Chicago  agency  

Washington,  D.C...  

....do  

__-.do   

Atlanta  and  St.  Louis  agencies- 
Atlanta  agency   

Washington,  D.  C   

Minneapolis  agency   

Atlanta  agency  

....do   

Santa  Fe  agency   


Des  Moines  agency.  

Washington,  D.  C    

 do__  _. 

Minneapolis  agency  

 do  

 do  _._    _  _ 

Santa  Fe  agency  and  Washington,  D.  C. 

Minneapolis  agency   

Washington,  D.  C  

 do  

 do...   


June  13,1922 

Do. 
Oct.  16,1922 
June    1, 1923 
July    1, 1923 
Nov.  30, 1923 

Do. 
Dec.  15,1923 

Do. 
Dec.  31,1923 

Do. 

Do. 
Apr.  15,1924 
June  30,  1924 
July  15,1924 
Aug.  28,1924 
Oct.  31,1924 
Dec.  31, 1924 
June  30,1925 
Dec.  31,1925 

Do. 

Do. 
Jan.  4, 1926 
Jan.  15,1926 
Apr.  15,1926 
May  1, 1926 
Sept.  30, 1926 
Oct.  20,1926 
May  15,1927 
Dec.  11,1928 
Apr.  30,1929 


AGENCIES  MOVED 


From— 


To— 


Date 


Raleigh,  N.  C  

Albuquerque,  N.  Mex. 


Wilmington,  N.  C.»_ 
Santa  Fe,  N.  Mex... 


Mar.  30, 1923 
June  13,1924 


1  All  loans  made  through  this  agency  liquidated  and  records  transferred  to  Washington,  D.  C. 

2  Supervision  of  outstanding  loans  later  assigned  to  Atlanta  agency. 

3  No  applications  for  loans  received  from  the  Springfield  agency. 
1  Temporary  branch  agency  established  Jan.  24,  1924. 

» Agency  discontinued  and  records  and  outstanding  loans  transferred  to  Atlanta  agency  on  Oct.  31,  1924. 
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LETTER 

FROM  THE 

ACTING  SECRETARY  OF  THE  TREASURY 

TRANSMITTING 

THE  REPORT  OF  THE  SECRETARY  OF  THE  TREASURY 
ON  THE  WAR  FINANCE  CORPORATION  (IN  LIQUIDA- 
TION) COVERING  THE  PERIOD  FROM  JAN- 
UARY 1,  1935,  TO  DECEMBER  31,  1935 


January  21,  1936. — Referred  to  the  Committee  on  Banking 
and  Currency  and  ordered  to  be  printed 


united  states 
government  printing  office 
washington  :  1936 


73. W  n ^  *4 


LETTER  OF  TRANSMITTAL 


Treasury  Department, 
Washington,  January  20,  1936. 
The  Speaker  of  the  House  of  Representatives. 

Sir:  I  transmit  herewith  the  report  of  the  Secretary  of  the  Treasury 
on  the  War  Finance  Corporation  (in  liquidation)  covering  the  period 
from  January  1,  1935,  to  December  31,  1935. 
Very  truly  yours, 

T.  J.  Coolidge, 
Acting  Secretary  of  the  Treasury. 
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REPORT  OF  THE  SECRETARY  OF  THE  TREASURY  ON  THE  WAR  FINANCE 
CORPORATION  (IN  LIQUIDATION)  COVERING  THE  PERIOD  FROM 
JANUARY  1,  1935,  TO  DECEMBER  31,  1935 


Washington,  D.  C,  January  20,  1936. 
The  Speaker  of  the  House  of  Representatives. 

Sir:  In  compliance  with  the  requirements  of  section  19  of  title  I  of 
the  War  Finance  Corporation  Act,  as  amended,  the  following  report  of 
the  Corporation  is  submitted  for  the  period  beginning  January  1,  1935, 
to  December  31, 1935. 

There  are  attached  hereto  a  statement  of  condition  of  the  Corpora- 
tion as  of  December  31, 1935,  a  statement  of  receipts  and  disbursements 
from  January  1,  1935,  to  December  31,  1935,  inclusive,  and  a  state- 
ment showing  the  total  advances  made  by  the  Corporation,  with  the 
amounts  carried  on  the  Corporation's  books  as  of  December  31,  1935. 
As  these  statements  indicate,  the  loans  and  expense  advances  outstand- 
ing on  the  Corporation's  books  as  of  December  31,  1935,  total  $7,177.- 
31,  which  include  accounts  where  further  recovery  is  anticipated. 
Repayments  on  war  loans  during  1935  aggregated  $116,580.90  which 
accounts  for  the  balance  of  advances  of  this  nature  made  under  sec- 
tion 9  of  the  act.  The  asset  items  given  herein  and  in  the  statements 
represent  the  principal  amounts  carried  on  the  books  of  the  Corpora- 
tion after  deducting  all  repayments  and  charges  to  profit  and  loss. 

On  March  1,  1935,  the  Corporation  paid  into  the  Treasury  $100,000 
on  account  of  earnings.  This  amount  plus  $64,631,271.70  previously 
paid  in  this  manner  aggregates  $64,731,271.70  that  has  been  covered 
into  the  Treasury  on  account  of  earnings.  An  additional  amount  of 
$50,000  on  account  of  earnings  is  expected  to  be  available  for  payment 
into  the  Treasury  prior  to  June  30,  1936. 

The  task  of  winding  up  the  affairs  of  the  Corporation  is  being  han- 
dled by  a  liquidating  committee  appointed  by  the  Secretary  of  the 
Treasury  which  operates  under  his  general  supervision  and  direction, 
in  accordance  with  the  authority  vested  in  him  by  the  act  of  March 
1,  1929. 

Pursuant  to  an  order  of  the  Secretary  of  the  Treasury  approved  by 
the  President  January  24,  1935,  the  disbursing  functions  of  the  War 
Finance  Corporation  were  transferred,  under  the  provisions  of  Execu- 
tive Order  No.  6166,  of  June  10,  1933,  as  amended,  to  the  Division  of 
Disbursement,  effective  February  1,  1935.  The  Corporation  has  no 
salaried  employees,  the  work  of  liquidation  being  absorbed  with  the 
regular  duties  of  employees  of  the  Treasury  Department. 

The  liquidation  of  the  Corporation  is  being  carried  on  as  rapidly  as 
possible  consistent  with  the  protection  of  the  Government's  interest 
therein,  and  efforts  will  be  made  toward  the  final  liquidation  and  ter- 
mination of  the  Corporation,  in  the  manner  as  provided  by  statute, 
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which  probably  can  be  accomplished  not  later  than  the  close  of  the 
fiscal  year  1937. 

T.  J.  Coolidge, 
Acting  Secretary  of  the  Treasury. 

D.  W.  Bell,  Chairman, 

E.  F.  Bartelt, 

Liquidating  Committee. 


Statement  of  condition  as  shown  by  the  books  of  the  War  Finance  Corporation  at  the 

close  of  business  Dec.  31,  1935 

ASSETS 

Cash  on  deposit  with  the  Treasurer  of  the  United  States   $123,  620.  31 

Cash  with  chief  disbursing  officer   678.  64 

Other  assets: 

Agricultural  and  livestock  loans   $2,  550.  60 

Expense  advances   372.  22 

Bank  and  livestock  loan  liquidation  account   4,  254.  49 

  7,  177.  31 

Furniture  and  equipment   1-00 

Total   131,477.26 

LIABILITIES 

Capital  and  surplus: 

Capital  stock   $10,  000.  00 

Net  earnings  to  Dec.  31,  1935  1  HO,  563.  26 

Current  liabilities: 

1-year  5-percent  gold  bonds,  series  A,  outstanding   10,  000.  00 

Interest  coupons  due  on  1-year  5-percent  gold  bonds  outstand- 
ing  575.  00 

Accrued  expenses  payable   339.  00 

Total   131,477  26 

Statement  of  receipts  and  disbursements  as  shown  by  the  books  of  the  War  Finance 
Corporation  from  Jan.  1,  1935,  to  Dec.  31,  1935 

RECEIPTS 

Receipts  on  account  of — 

Advances  under  sec.  24,  par.  1   $2,  99o.  3b 

Advances  under  sec.  9   116,  580.  90 

Interest  earned   2,  980.  13 

Reimbursement  of  sundry  expenses   2o2.  20 

Sale  of  furniture  and  equipment   25.  00 

Total  receipts  from  Jan.  1,  1935,  to  Dec.  31,  1935   122,  833.  59 

Cash  on  deposit  with  the  Treasurer  of  the  "United  States  Dec.  31, 

1934   105,201.35 

Total   228,034.94 


i  As  all  earnings  of  the  Corporation  constitute  a  reserve  fund  (in  accordance  with  section  15  of  the  War 
Finance  Corporation  Act),  no  special  reserves  are  set  up  against  contingencies. 
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Statement  of  receipts  and  disbursements  as  shown  by  the  books  of  the  War  Finance 
Corporation  from  Jan.  1,  1985.  to  Dec.  31,  1935 — Continued 

DISBURSEMENTS 

Expenses  (including  taxes  on  real  estate,  collection  expenses,  court 

costs,  professional  services,  etc.)   $3,  735.  99 

Paid  into  the  Treasury  of  the  United  States  on  account  of  earnings 

of  the  Corporation   100,  000.  00 

Total  disbursements  from  Jan.  1,  1935,  to  Dec.  31,  1935          103,  735.  99 

Cash  on  deposit  with  the  Treasurer  of  the  United  States  and  chief 

disbursing  officer  Dec.  31,  1935   124,  298.  95 

Total   228,  034  94 

Total  advances  made  by  the  War  Finance  Corporation  from  organization  on  May  20, 

1918,  io  Dec.  31,  1935,  inclusive 


Amounts 
advanced 

Outstand- 
ing Dec. 
31,  1935 

Advances  under  the  war  powers  of  the  Corporation   

$306,  756, 020.  76 

Expense  advances  (livestock  loans).   

15, 190.  70 

46, 347, 654.  27 

38, 653,  539. 82 

296, 987, 962. 47 
1, 670,  731. 82 

Advances  for  export  purposes  prior  to  the  resumption  of  operations  in  Jan- 
uary 1921     

Advances  for  export  purposes  after  the  resumption  of  operations  in  January 
1921      

Advances  for  agricultural  and  livestock  purposes  under  act  of  Aug.  24,  1921, 
as  amended  

$6, 805. 09 
372.  22 

Expense  advances  

Total     

690, 431, 099. 84 

7, 177. 31 
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